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liabilities. Strong, however, as is the position of the Bank, 
it is not too strong in view of possible contingencies. The 
resolution of the New York banks to make an issue of 
Clearing-house certificates if the necessity arises, is 
indicative of severe monetary pressure on the other side. 
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sions that are now causing a strong precautionary 
demand for money. That has been the effect of previous 


issues of Clearing-house certificates, and it is likely 
enough to be the effect now. Further, the fact that the 
banks in the interior have been drawing heavily upon New 
York may relieve pressure later on, for having 
supplied themselves so fully, they will, unless there 
is a further development of the currency and 
financial difficulties, be in a better position than 
usual to provide the larger volume of currency that is 
required when the crops come to be harvested and 
moved. Too much importance, therefore, should not be 
attached to the precautionary measure which the New 
York banks have thought it desirable to take. Still, the 
uncertainty which must be felt as to the possible develop- 
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this side to replenish its reserve, make it very desirable 
that the Bank of England should keep itself more than 
usually strong, so that it may be able to satisfy demands 
that may be made upon it without seriously disturbing 
the money market. 
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THE POSITION OF THE GOVERNMENT. 


THE position of the Government seems at first sight as 
secure as it was at the beginning of the Session. Those, 
however, who look at the matter a little more closely, 
cannot fail to perceive signs that the Ministry is already 
feeling the effects of that ‘‘ wear and tear” which is in- 


herent in the work of administration. Cabinets, like the 
‘coin of the realm,” are always liable to suffer from 
‘‘ attrition,” and, like the coinage, too, the effect of that 
attrition depends upon their composition. If the metal 
is soft, or not perfectly alloyed and combined, the damage 
caused by attrition is, in both cases, likely to be serious. 
But beyond this injury from attrition, which, as we 
have said, affects all Cabinets in some degree, but 
specially those which to begin with are not made of hard 
material, the present Government shows signs of 
In the first place,it has become abundantly 
clear that the stability of Mr Gladstone’s Adminis- 
tration is directly threatened by any crisis that 
may occur within the ranks of the Irish party. How 
great is the risk of such a crisis arising may be gathered 
from what took place at the beginning of the week. It 


ywas only by a majority of six that the resolution was 


carried which saved the Anti-Parnellite party from dis- 
ruption, and even as it is, the difficulties attending the 
feud between Mr Healy and Mr Sexton have not been 
surmounted without the resignation of one of the few 
Nationalist members of independent means. Who can 
venture to say that the next squabble over some ques- 
tion of internal policy may not result in a breach which 
it will be impossible to heal—a breach which will 
irretrievably damage Mr Gladstone's already narrow 
majority? It must be remembered, too, that at this 
moment the Irish party have every possible inducement 
not to quarrel among themselves. To fight among them- 
selves just now is to ‘imperil the Bill.””. When, how- 
ever, Mr Gladstone has sent the Home Rule Bill to the 
Lords, and is proceeding to pass his English measures, 
this pressure will be withdrawn, and what are even now 
matters of grave concern to the party managers are not 
unlikely to pass into sources of the acutest danger. 

If the Irish prop on which the Ministry lean shows 
signs of instability, so does their main column of support 
—the body of English, Scotch, and Welsh Home 
Rulers. Already the Cabinet miss one, if not two, of 
their regular adherents in the Commons, while in the 
House of Lords, and even in the ranks of the Govern- 
ment itself, they have lost one of the few peers on 
whose assistance they could depend. No doubt the 
resignation of Lord Wolverton is in many ways a very 
insignificant matter. Still, the nearness of the personal 
tie which exists between the family of Lord Wolverton 
and the Prime Minister gives the occurrence a certain 
importance, and shows how strong is the strain that is 
being placed on the moderate Home Rulers. Again, there 
is the tendency towards shrinkage to be noticed in the 
divisions in Committee. It is true, no doubt, that the 


small majorities can, in most instances, be accounted for 
by the fact that there are at the present moment several 
seats vacant; but, at the same time, it must be noted 
that the want of elasticity in their majorities has exercised 
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a depressing effect on the Gladstonians and an exhilarat. 
ing one on their opponents. 

But though the present position of the Ministry ig 
from a Gladstonian point of view, anything but satis. 
factory, it is clear that it must grow worse rather than 
better in the course of the next few weeks. The real 
difficulties of the Home Rule Bill are yet to come. It is 
when the Ministry are face to face in the House of 
Commons with clause 9, and with the financial clauses 
that the severest strain will be felt. To begin with, it is 
by no means impossible that the ‘ compromises ” 
necessary in regard to those clauses will cause serious 
divergencies of opinion in the Cabinet. Let us presume, 
however, that these will, somehow or other, be surmounted, 
and that the Government will—on the surface, at any 
rate, meet the House of Commons with a united front. 
Can we expect, whether they adhere to the plan contained 
in the Bill, whether they propose total exclusion, 
or whether they adopt inclusion for all purposes that all 
their followers will be content with the plan proposed by 
the Government? We can hardly believe in a party dis- 
cipline so perfect. But will those, whoever they are, 
who are beaten over clause 9 be prepared to swallow their 
beating, and loyally support the rest of the Bill? The 
financial clauses present even greater difficulties than 
clause 9. The discovery of an error which entirely 
vitiates Mr Gladstone’s basis of calculation has greatly 
discouraged those of his supporters who trusted to his 
skill in finance. They cannot repress the feeling that 
this is the second occasion on which he has failed in the 
construction of the fiscal arrangements necessary toa 
scheme of Home Rule. “ If,” they ask,‘‘ the greatest expert 
alive, in regard to finance, cannot make a financial scheme 
that will hold water, what chance isthere that in matters in 
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regard to which he knows less Mr Gladstone’s plan will prove |} 


workable?’ The matter can be put in yet another way. 


Finance is the one aspect of the Home Rule scheme which }} 


can be tested by the simple, necessary, and invariable rules 


ofarithmetic. We apply that test to the financial proposals |} 


of this and of the last Bill, and the result is to show that 


both the scheme of 1886 and that contained in the present |} 


Home Rule Bill are futile and absurd. What assurance 
have we that matters not amenable to these absolute 
tests are more skilfully dealt with? That is a question 


which is everywhere being asked, and one which is not |} 


unlikely to cause the most serious damage to the Govern- 
ment. 





THE FRENCH PRESIDENCY. 


It is very difficult to obtain accurate accounts as to the || 


health either of Kings, Presidents, or Premiers, but there 
seems some reason to believe that President Carnot is 
rather seriously unwell. He has been ailing for some 
time, and recently a consultation of three eminent 


doctors has been held, who pronounce that he is suffering }f 


from anemia—not an infrequent euphuism for cardiac 
weakness—that he must rest for weeks in the 
tainebleau, and that his projected tour through Brittany, 


for which all arrangements had been made, must 


entirely abandoned. We may hope for better accounts |} 


speedily, but it is undeniable that the decision has ~— E 
some excitement in political circles in France. e 


Opportunists have no other candidate for the Presidency |} 


ready, and are quite aware that if they cannot find one, 
and eae to fall back upon a strong man like M. Constans, 
or a determined one like M. Brisson, the Constitutsy. 
though apparently left intact, would, in the event 0 . 
vacancy, be materially modified. The present poe 
tion of the President as a sort of Cone ’ 
Sovereign is in great part the result of an aie 
dent. It was originally intended that he — Hon 
much more directly concerned with the ae ; 
than at present he is. The prerogatives left him ‘dey 
Fundamental Law are in fact much greater than t wl 
Constitutional ycteage~ oor +" — used to & 

eater extent b arshal Macmahon. — : 
President is not Mi head of the Executive, with the 
whole patronage of France in his hands, but oe = 
are responsible to him as well as to the Chamber, 
can dismiss all or any of them at discretion. 
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hecan select any person outside the Chamber to fill a 

Ministry, the person so selected having the right of 

speech in both Houses. Asa matter of fact, too, this 

wer is exercised, the President selecting Ministers 

almost at discretion, and sometimes appointing men 

who have not attained any standing either in the 

Chambers or the country. The President, too, is 

the final referee on all military questions, he directly 

controls all foreign politics, and there is no limit 

on his right of addressing the people. Moreover, although 

he cannot dissolve without the consent of the Senate, it 

would be most difficult for the Senate, which requires 

the President’s support, to resist his application, which, 

again, would not irritate the people, who like to be con- 

sulted, and to increase their own control over the repre- 

sentatives. The Cabinet, again, constantly meets in the 

President's presence, and he could, if he pleased, make 

his pleasure or displeasure at its decisions very severely 

felt. Thus armed in prerogative, Marshal Macmahon 

was a ruler, but M. Grevy interpreted all these powers 

with a sincere wish to appear a mere figure-head, and 

rule, if at all, by cunning and intrigue; and M. 

Carnot prefers, except in an interregnum, to be a 

looker on. The Presidency, therefore, has declined, 

but it may readily be imagined that a man like M. 

Constans, especially if popular, could, by an adroit 

use of such prerogatives, guide the whole policy of France. 

He would only have to pick his Ministers carefuliy, and 

he would be the real Premier, more especially if he intro- 

duced the habit, still quite legal, of dismissing and 

, appointing single members of the Cabinet. The army 

) would gladly obey him rather than the Chamber, and he 

would have immense influence with the peasantry, who 

even now pay no attention to changes of Ministry, and 

regard M. Grevy or M. Carnot as the actual head of the 

| Administration. A capable man could, in fact, be at 

once Premier and Constitutional Sovereign, and occupy a 

position as great as that of the President of the American 
Republic. 

It is probable that a strong President who used his 
powers, and especially his patronage, according to his 
own views, would gather round him a strong governing 
party, and materially improve the present system of 
government in France. That system, though it often 
provokes angry or supercilious criticism, is not altogether 
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as Constitutional Monarchy is established in Great 
Britain, by a concensus so nearly universal as to be prac- 
tically outside discussion. 

These are great achievements, and if the President were 
a little stronger the two sources of weakness in the Re- 
public might in great measure disappear. One of these 
is the great rapidity with which Ministries change, and 
the other is the second or third-rate character of the men 
who rise to power. The Chambers with a strong party 
in them attached to the President would be much less 
likely to overthrow his nominees or to hesitate to allow 
him to call them back. The President, for example 
protected M. de Freycinet for years, though his appoint- 
ment was always more or less an anomaly, and 
when he fell it was not in consequence of any 
vote, but because he was believed to have condoned 
corrupt transactions. And a strong President could 
undoubtedly select abler men for the great offices. Genius 
cannot be dead in France, and its present disappearance, 
though partly due to the reign of democracy, which dis- 
trusts men who are not common-place, is partly due also 
to the pleasure with which two successive Presidents 
have selected Ministers who were ‘ safe” men, and not 
in the least likely to throw themselves into the shade. A 
weak King will often select aman of genius for Premier, 
as witness Richelieu’s career, but a weak President 
chooses, as a rule, very ordinary persons, and regards a 
man of exceptional powers very much as Mr Harrison 
regarded Mr Blaine. A strong French President would 
not be so jealous, and might not only accept qualified 
agents from the Chamber, but, as the first German 
Kmperor did, take some trouble to find them. 
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THE PROPOSED ARGENTINE SETTLEMENT. 


Wat was to be expected from the composition of the 
Rothschild Committee has happened, and it is now proposed 
that a tax shall be levied upon the Argentine bondholders, 
in order that the Baring liquidation may be facilitated. For 
although, of course, that is not how the matter is repre- 
sented, yet it is what the proposal in regard to the Water- 
works loan practically amounts to. Strictly speaking, in 
any scheme which, like the present, professes to deal only 
with the National external debt, that loan has no right to a 
place. We shall, of course, be told that it was included by 








abadone. The Republic has spent too much money inall 
directions, but she has done some excellent things. She 
has maintained peace under frequent provocations for 
twenty-one years. She has built up an army of which 
it is little to say that it is the strongest France ever had, 
itis the strongest in men, means, and organisation that 
any State ever had. She has completed all the national 
works—whether fortresses, railways, or roads—that were 
imperatively required. She has established a complete 
j| and effective, though it may be over-secularised, system 
of education, and she has totally swept away all obstacles 
to the rising of any man born in France to any position 
for which his abilities and circumstances may fit him. 
Half the long list of Ministers, for example, chosen since 
1870 have been men without claims from either birth or 
Wealth, or special education. Finally, and this is 
thaps the greatest of her achievements, though she 
S been greatly aided by circumstances, the Republic 
has mastered her internal foes. All the speakers 
Who, in view of the coming elections, are addressing 
public meetings, admit the existence of great “rallied” 
classes, that is, of classes which accept the Republic 
oyally without wishing for it, and there are signs that 





Dr Romero in the list of the loans which the setilement 
was intended to cover. That, however, is only to beg 
the question. It is necessary to go further back, and to 
ask how it came to be upon the list. Virtually 
its inclusion dates from the Moratorium arrangement, 
and it was then not a matter of choice on the part of the 
Government, but of dictation by the Rothschild Com- 
mittee. In submitting their plan, the Committee laid 
down this condition, that their scheme would “only be 
recommended by the Committee on the understanding 
that the agreement of the Government with the Buenos 
Ayres Water Supply and Drainage Company be duly 
ratified.” That was perhaps a ratural enough stipula- 
tion on the part of a committee which, as Lord Roth- 
schild frankly stated, was composed largely ‘‘ of members 
like myself, whose only justification for attending the 
Committee consisted in their capacity as subscribers to 
the Baring Guarantee Fund.” The fact, however, 
remains that from the first the interests of the bond- 
holders were subordinated to those of the Baring 
guarantors, for, so far as the Committee were concerned, 
however advantageous the scheme might have appeared 
to the bondholders, they were not to be permitted to 


oar these classes we may find at the elections nearly reap its advantages unless the Waterworks debt, in which 
te whole of the “ old parties.” The Monarchists are so | the Barings were so largely interested, was first arranged. 


Sconsolate for want of a Monarch, and the Clericals are 
_— of heart at the alliance between the Papacy and 
~ Republic, that they may abstain from the polls 
= tge numbers, or, despairing of any other course, pro- 
they ce ureduivocally, as M. Constans evidently hopes 
ae pe for the Moderate Republicans. There thre 
4 hs calculators in France who believe that in Sep- 
. - there will not be fifty Deputies in the Chamber 

: 9 not call themselves Republicans, and do not, in 

Vern Pt the Republic as the only possible form of 

§°vernment. The Republic, in truth, will be established, 





And now the Committee have gone a step further. 
Their first stipulation was that the Waterworks loan 
should be dealt with on the same footing as the rest of 
the external debt, with the exception of the 1836-7 loan, 
which under the Moratorium scheme was, wrongly we 
think, accorded a privileged position. Now, however, 
they are not content to obtain equal treatment for it; 
they demand that it shall be specially favoured. While 
the other loans are to have their interest cut down by 40 
per cent., the interest on it is to be reduced by only 20 
per cent. For this preferential treatment no reason 
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has, so far as is known, been vouchsafed. Obviously, | leading, they are worse than useless. Without, however 
it cannot be contended that it has any preferential | venturmg upon anything in the way of prophecy, it may 
rights, for the Committee themselves, by ranking it be useful to indicate generally what the character of the 
with the other loans upon which interest was to be | dividend outlook is. And dealing first with the revenue 
paid in Moratorium bonds, have acknowledged that it| here is how the recorded traffic receipts for the twenty. 
has not. It has, indeed, been urged that, inasmuch as | three weeks of the half-year compare, in the case of each 
some special sacrifices have been demanded from the | of the twelve principal English railways, with those for 


holders of this loan since the Moratorium arrangement | the corresponding period of last year :— 


was entered into, they may now fairly claim to be treated 
with rather more consideration than the other creditors. 
What are spoken of as sacrifices consist, however, only 
of an adjustment of accounts between the Government and 
the Waterworks Company. 
the company were demanding more than they were entitled 
to, and the company consented to accept a smaller sum. 
The Government may have been arrogant and oppressive 
in that matter, or they may not. But that is not the 
question. Whatever the merits of the dispute between 
the company and the Government, they do not affect the 
rights of the other creditors of the State ; and to ask that 
the other bondholders shall give vp a portion of their 
interest in order that the holders of the Waterworks loan 
may be compensated for a loss they claim to have 
sustained in settling their accounts with the Government 
is, it seems to us, unreasonable. We have also seen it 
put forward as an argument in favour of treating this 
loan with exceptional favour, that the Government is 
deriving a revenue from the waterworks sufficient to 
cover the proposed interest on the loan, and that there- 
fore the other bondholders are not being made to suffer. 
If, however, the Government are to be believed, there is 
no truth in this statement. In his Message to Congress 
President Petia stated that during the 14 months ending 
the 3lst December last, during which the Government 
were in possession’ of the works, the financial result of 
their operations had been :— 


£ 
POOR: <casahs: aadidedvvcdshasgivennsiehenbenmeplonbenid 195, 00 
NINE iscsi cusccpenesntiinid eiwuienantrenedieisnimeant 137,000 


Sica hitnsditeiiuiticibbe inked nslaniabteinisin 58,000 
This is a profit at the rate of less than £50,000 a year, 
whereas the interest on the loan at the rate it is proposed 
to pay amounts to £253,000 a year. The argument that 
the other bondholders do not suffer from this arrange- 
ment consequently does not hold good. It is simply an 
attempt to mulct the bondholders, as a whole, for the 
benefit of the Barings’ estate. And the amount of the 
proposed forced contribution is not a small one. The 
service of the Waterworks loan at the preferential 
rate of interest proposed will take £63,000 a year 
more than would be required if it were made subject 
to the same reduction of 40 per cent. as the other loans. 
This excess payment, too, is to be made for at least six 
years, so that in all the already hardly treated bond- 
holders are to be compelled to pay into the Baring liquida- 
tion account something like £400,000 in all. The Times, in 
its apology for this injustice, tells its readers that a 
settlement on the basis proposed will directly improve 
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There are still three weeks’ receipts to be brought into 
the account, but it is not likely that these will materially 
alter the complexion of affairs. And thus far, all that 


the railways in the aggregate have been able to do as |} 


regards revenue is to maintain Jast year’s position. A 
gain in some instances is nearly off-set by a loss in others, 
and overhead the increase in the half-year amounts to only 
£91,000, or just about one-third of one per cent. The 
gain realised, too, has been almost wholly in the passenger 
traffic. The Sheffield company does not separate the 
goods and passenger receipts of the joint lines in its 
weekly statement, but taking all the other lines, we find 
that, while they show an aggregate increase of £427,000 
in passengers, there is a decrease of £347,000 in goods, 
the only company that records an appreciable growth of 
goods traflic being the North-Eastern, and that only 
because comparison is made with a period during which 
traffic was practically suspended for a time by the 
Durham strike. 

And while the revenue has been thus stationary, the 
charges upon it have been increased by considerable 
additions to the capital expenditure. Taking the actual 
outlay in the latter half of 1892 and the estimated outlay 
during the current six months, the total addition to 
capital expenditure amounts to £11,620,000. Assuming 
that this bears interest at 4 per cent., it involves an 
additional charge upon the half-year’s revenue, as com- 
pared with the first half of 1892, of £232,400, and the 
following statement wil! show how that is distributed 
over the various lines :— 


CapiraAL EXPENDITURE. 





‘Amount Required 














eas > Esti- 
the position of the Bank of England and the London anus oan ‘to Pay Halt-Year's 
joint-stock banks ‘‘ who are guarantors in connection with Latter oath Total. |, per Cent. per 
the Baring liquidation.” We doubt, however, whether Fatt cf “Halt- Annum on 

g c 1892 Year. | Expenditure. 
these banks will thank our contemporary for the sugges-| __._ ==> | io 
ns artes ane - r : 
tion that their position is so bad that it needs to be | gic paste ccusccmmmume 40300 265500 673.800 «18500 
improved by an act of confiscation. Great Northern vc. ee | 986,700 50.000 1,036 700 a 

j i f Great Western ......... . ...ccocrscoreee| Z4K1 YOO; 190,200) 

We have said that we do not consider the 1886-7 loan | Uineasnire and Yorkshire 77. | 307/900 458,700 796809158 
entitled to the privileged position accorded to it under | London, Brighton, & South Coast, 225,600 101 900 521.500 4 
the ee hygesrsg But “ts —- deal a London and North-Western... seis $0,000 1181300 23,000 
accomplished facts, an e position having once been on uth-Western........ 350,500) 1.7385) «25,000 

: . : Manchester, Sheffield, 743,400 508,000 1.251.4 
given to it, we do not think the bondholders would do | Milan” ” hse en 100 120 00 2,844,900 sa 
i i i North-Eastern ..........0 ...csssesesees| 573,200) . 
well to raise objections to the scheme on that ground. | North-Eastern ........... -. "2 143700 100,000 243, 4,900 


The new favour it is proposed to accord the Waterworks 
loan is, however, an entirely different matter, and 
against that it is necessary to enter the strongest possible 
protest. . 

Sa tee cena eR i ne 


HOME RAILWAY DIVIDEND PROSPECTS. — 


Know1nG nothing of the rates of working expenditure, it is 
idle to termes any forecast of the probable dividends to 
be declared by the various railway companies for the 
current half-year. . Such: forecasts are often attempted, 
but, as a rule, they prove inaccurate, and, being mis- 


| ES 


16,603,500 5,016,900! 11,530,400 232400 


In the case of the Great Eastern Company, In eu 
to the new capital expenditure, a sum of £1,365, 
3} per cent. preference stock of 1890 begins this half-year 
to rank for full interest, involving an additional woe: 
of £8,700. On the other hand, the large ineeney 7 
capital by the London and South-Western ova the 
latter half of 1890 was due to the acquisition ° 
Southampton docks, and from these a net serene 
£6,000 was obtained in the two months of November" 
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1892. Increase. | Decrease, 
£ £ £ £ 
cee, 1,610,100 1 603,400 6,70 | a 
Great Northern ...... 1,810,500 1,812,100 a 1,600 
Great Western . ...... | 3,647,600 3,690,900 sea 43,100 
Lancashire and Yorks, 1,8f3,200; 1,894,600 ; 41,400 
Lon.,Brighton, & S.C. 1,034,500 989,L00 45,500 ie 
Lon.,Chat.,and Dover 569,200, 558,500 10,700 : 
London and N -West.| 4,668,300 4,785,300 oe 117,000 
Lonéon and S.-West., 1,404,400) 1,349,700 54,7 a 
Man., Shef.,and Line. 1,008,100 996,906 11,200 “ 
ES ee 3,641,200 3,793,800 eae 152,600 |) 
North-Eastern ...... . 2,798,800 2,507,600 291,2C0) 4 
South-Eastern ......... $75,000 818,500 27,106 bed 
24,921,700 24,830,300 447,100 
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December last year during which these were operated 
by the company. It may be estimated, therefore, that 
during the current half-year something like £20,000 will 
be derived from this source as an offset to the increased 
capital charge. ts 
Another known factor which affects the dividends is 
the amount of the balances brought into the half-year’s 






































of last year standsas regards this item will be seen from the 
following statement, in which we give (1) the estimated 
increase or decrease of net revenue to date, on the assump- 
tion that 50 per cent. of the recorded increase or decrease 
in gross revenue is absorbed in working expenses, and 
giving the London and South-Western credit for esti- 
mated net revenue of £20,000 from the Southampton 
docks; (2) the increase or decrease in the balances 


of capital charges ; and (4) the estimated increase of net 
revenue after making allowance for all these variations. 


| More or 
Less 

Brought 

into Half- 


— Re- 





Esti- Esti- 

mated | mated quired toPay 

\[ncrease | Inc. or ores Year's 
° Dec. in | Dividend at 

iene secre Capital Net Rate of 1 

| with 1992 |Darges Revenue per Annum. 


mf a a | | Le, 


Estimated 
Ine, or 
Dec. in 
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£ £ £ & 
Great Eastern... + 3,500 ly 8,800 ofa 9,900 62,900 
Great Northern ............... — 800 /+ 900} 20,700— 2r.600/ 73.500 
Great Western ..........0+-. — 21,600 |— 18,500 | 13,900— 54800, 110,500 
Lancashire and Yorkshire ... — 20,700 |+ 2300! 15.300— 33.700| 83,700 
Londor, Brighton, & S. Coas*| + 22,800 |+ 13,000 | 6,600, +- 29.200 39,700 
London, Chatham, & Dover'+ 5,300 |- 29.900 | 600, - 25,200 ,400* 
London and North-Western! — 58,500 |— 11,400 | 23,000! — 92,900 197.400 
London and Sonth-Western + 47,300 |+ 5,300, 34,800|+ 17,800 53,400 
Man., Sheffi.ld, & Line. ......+ 5,600 + 5CO — 18.900 27,£00 
Midlend oo..cceeceececscscaeee (= 76,300 ++ 600 | 56,900'—132,6€0 165.600 
North Eastern .....cs0. cesses | 145,600 |- 9,900 16,200|+ 119500 126,100 
South-Eastern .........0.6.... + 13,400 oo 4 + 8,600 49,500 
+ 45,700 !- 38,100 ee ees 








* On 44 per cent. Arbitration Stock. 


probable dividends may be based. The indeterminate 


or underestimated in the weekly returns, and the extent 
to which present results may be modified by the opera- 
tions of the last three weeks of the year. On these points 


isno doubt that all the companies have latterly been 
compelled to practise economy, and they will have been 
aided in this by the relative cheapness of coal. As affect- 
ing special companies, moreover, it may be pointed out 
that in the first half of last year both the London and 
Brighton and the North-Eastern had exceptionally large 
amounts to pay for compensation, and that under that 
head both of them will this half-year effect a considerable 


the Great Eastern was drawn upon in the first half of 
1892 to the extent of £20,000 to supplement the dividend, 


wi a draft can again be made upon it. With these 
ale ‘anations, we leave our readers to draw their own con- 
clusions from the figures we have given. 





THE ANGLO-SPANISH TREATY OF COMMERCE. 


SEVEN years ago a treaty of commerce was made 
between England and Spain. The Madrid Government 
‘granted England and her colonies most favoured 
nation treatment in all that related to commerce, navi- 
gation, consular rights and privileges in Spain and in her 
— and possessions beyond the seas, in the same 
‘rms and with the same advantages as she had given to 
sie and Germany under the treaties of February 6, 
i “ and July 12, 1883.” England, in return, promised 

Give “Spain and her colonies most favoured nation 
‘eatment from July 1, 1886, and the British Government 
jy ttook to ask Parliament for the necessary authorisa- 

1 to extend the lowest limit of the alcoholic scale of 
duties on Wines from 26 to 30 degrees Sykes.” Under this 
rae Britain’ enjoyed, from July 1, 1886, to July 
“ » the same treatment as France and Germany 
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accounts. Howthecomparison with the corresponding half | 


brought into the accounts; (3) the estimated increase | 


Such are the available data upon which estimates of | 


factors are the ratio of working expenses, the amount by | 
which the actual receipts may have been overestimated | 


our readers are as able to form an opinion as we. There | 


saving. On the other hand, the “contingent” fund of | 


and as it now amounts to only £20,000, it is doubtful if so | 
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| for all articles specified in the said treaties, and the minima 
‘duties of the Spanish tariff of 1882 for all articles not 
specified in the German and French treaties. During 
the same period British goods enjoyed in all Spanish 
colonies, including the islands of Cuba and Puerto Rico, 
the same treatment as the most favoured nation, and 
successfully competed, therefore, not only with European 
products, but also with the United States in the Spanish 
West Indies. Very few Spanish imports of any im- 
| portance except wines, currants, and dried fruit paid 
duties of any kind in England under the treaty of 1886, 
and they were admitted, as were also the products of the 
Spanish colonies, on the most favoured nation footing. Ths 
Madrid Government denounced the Anglo-Spanish Treaty 
early in 1891, when it ‘‘ denounced all the other conven- 
‘tions that contained the most favoured nation treat- 
ment clause.” Before the treaty of 1886 expired the 
|Governments of Great Britain and Spain made a 

modus virendi similar to those that Spain had made 


2 


'| with many other European Governments, in order that 


Spanish imports should continue to enjoy most favoured 
nation treatment in England and her colonies, whilst 
British imports would virtually obtain the same treat- 
ment in Spain and her colonies by paying the minimum 
duties of the existing Spanish tariffs, and it was stipu- 
lated that this modus vivendi was to last in our case as 
long as no definitive treaty of commerce took its place. 
Under this modus vivendi Spain in consequence con- 
tinued to get from Great Britain the same advantages 
for her trade as she had enjoyed as long as the treaty of 
| 1886 remained in force. Since the expiration of that 
treaty the British Government did not cancel the 
concessions it had made in 1886 to Spanish wines in our 
alcoholic scale of duties. British imports into Spain, on 
the contrary, from July 1, 1892, were submitted to the 
so-called minimum duties of the new Spanish tavitf of 1892, 
| which were in almost every case considerably higher than 
the duties which Spain had imposed on our imports 
under the Treaty of 1886, and under her comparatively 
liberal tariff of 1892. As long as no other European 
/nation was better treated than ourselves, and Spain 
| inflicted upon all comers these so-called minimum duties 
|of her new tariff pending the negotiation of definitive 
treaties, it did not so much matter whether our trade had 
to suffer on many articles duties equally prohibitive on all 
foreign imports. But now when other nations have already 
made not only treaties of reciprocity but treaties stipu- 
lating a move or less extensive most favoured nation 
treatment with Spain, when some of our ablest and most 
active competitors on Spanish Peninsular and colonial 
markets are actively pushing their negotiations for 
| treaties of commerce with every probability of suc- 
| cess, and when any reaction against protectionism at the 
|coming French general election in September may 
lead to the renewal of commercial negotiations between 
France and Spain, it seems that the time has come 
‘for our Foreign Office to see that British trade in 
| Spain, at least, if not in her colonies, is not placed in a dis- 
advantageous position for competing with other European 
nations. Prompt action is necessary, because the Madrid 
Government have already signified to France, which is 
similarly situated, that if no definitive treaty of commerce 
is made between the two countries, the modus vivendt of 
1892 will not entitle her to claim the benefit of any con- 
cession below the minima duties of the tariff of 1592, 
that Spain has made to other countries by recent treaties. 
France had contended that her modus vivendi of 1892 did 
entitle her to a page of thé most favoured nation 
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treatment that she, like England, bad promised Spain as 
long as the modus i remained in force. __ 

The pretensions of the Spanish Government in regard 
to a treaty of commerce with England are an open secret, 
in the first place, because so few Spanish products are 
subject to ‘import duties here, and because everybody 
knows what Spain had asked for in the negotiations 
during the spring of 1892. According to the latest Spanisj, 
official statistics, we find that in 1891 Spain exported ¢9 
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England £7,039,706 of her products. Out of this sum 
total of Spanish exports to England, the only products 
that had to pay duty were, £314,000 of raisins and dried 
fruit, £448,645 of Jerez wines, £7,700 of strong wines, 
£108,154 of common wines, and £8,670 of spirits, 
whilst all the rest went in duty free. It is well known 
that the first negotiations for a definitive treaty of com- 
merce between England and Spain, on the eve of the 
expiration of the treaty of 1886-92, failed, because 
Lord Salisbury recalled the British Special Commissioners 
(Sir Joseph Crowe and the Hon. W. Barrington) directly 
he perceived that the Government of Canovas del Castillo 
at Madrid had only authorised its Commissioner, Sefor 
Navarro Reverter, to make utterly inadequate con- 
cessions, whilst his instructions were, at the 
same time, to demand very important  altera- 
tions in the British duties on Spanish imports. 
The only important difference between the attitude of the 
Government of Canovas del Castillo in 1892 and that of 
the Government of Sagasta in 1893 is that the latter is 
disposed to make more concessions in Spain at any rate, 
but insisting at the same time for as many and as impor- 
tant concessions as its Conservative predecessor had 
attempted to get from Lord Salisbury last year. The 
Madrid Foreign Office and the new President of the 
Treaties Commission, the Duke de Almodovar, want to 
| induce the British Government to place their raisins on 
the same footing as the Greek currants, that only pay 
two shillings per cwt. instead of seven shillings, and they, 
above all, aim at obtaining another alteration in the 
British wine duties. Spaniards persist in saying that 
the Treaty of 1886 did not produce any noticeable im- 
provement of the exports of their common wines to 
ingland, and no improvement of their exports in more 
expensive wines, simply because the limit of one shilling 
per gallon duty had not been sufficiently lowered. They 
believe that the duty of half-a-crown per gallon 
levied in England upon all wines of more than 30 
degrees of alcoholic strength checks their exports of 
common wines and cripples their trade in more expen- 
sive wines on British markets, because many of their 
wines have a natural alcoholic strength of more than 30 
degrees, and other classes of common wines as well as 
their Jerez, Malaga, and generoso qualities must be 
fortitied with several degrees of native or foreign 
| alcohol to enable them to beara sea voyage and to correct 
| the fermentation, Last, but not least, they complain 
| that the British half-a-crown duty per gallon on natural 
and fortified Spanish wines above 30 degrees virtually 
| Operates as a differential treatment favourable to the 
French and continental wines that contain less alcohol. 
In this strain of argument Madrid Goverrments insist 
upon the lower limit of our one shilling duty being 
carried from 30 degrees to 34 degrees at least, and desire, 
| if possible, a gradual scale of duties between 34 and 
| 42 degrees. Spaniards imagine that such concessions 
would not only enable them to compete with France, 
Portugal, and Italy in British markets, but might develop 
in Great Britain a taste for their common red and white 

wines. 
} ‘The Madrid Government is willing to make a treaty 
with England, if her British Majesty’s Government con- 
sents to negotiate on the same general conditions as other 
European Powers have done, and if it also consents to 

make the minima duties of the new Spanish Tariff of 1892 
| the starting point for determining what concession can be 
granted to British imports. Like other countries, there- 
fore, England will have to forego all idea of ever being 
placed on the same footing as Portugal and the Hispano- 
American Republics in Spain and her colonies, and she 
will also have to abandon all hope of being placed on the 
samme footing as the United States in Cuba, and Puerto 
Rico, contenting herself with the benefits of the second 
column of the West Indian Tariff of 1892, that has been 
accepted by other European Powers. Apart from, these 
important restrictions, England will get all the same 
general advantages that reciprocity treaties have secured 
for Sweden, Norway, Holland, Switzerland, and that 
the treaties nearly completed will obtain for Germany, 
Austvia;and Italy shortly. Spain will offer England, as 
she did other countriés, reductions in the minima duties of 


























































her tariff of 1892 upon certain goods, and she will 
promise, besides, most-favoured nation treatment upon 
all British imports specified in the tariffs and tables 
annexed to the future treaty. It will in consequence be 
our interest to imitate the other countries, and to include 
in the tables and tariffs annexed to our new treaty with 
Spain as many articles as possible to be covered by the 
most favoured nation treatment against any concessions 
the Madrid Government might make later on to other 
nations. 
All this looks promising on paper, but it is after all 
somewhat of a leonine compact, because England makes 
the status quo created by her treaty of 1886 with Spain 
the starting point of the fresh concessions she will grant 
Spanish wines and dried raisins; whereas Spain, far from 
making that treaty and her tariff of 1582 the starting 
point of her contemplated concessions to British imports, 
on the contrary takes up her position on the ultra-pro- 
tectionist tariff of 1892 which has increased the duties 
upon British imports from fifty to three hundred per 
cent. Nor does the present Madrid Govecnment, any 
more than its Conservative predecessor in 1892, intend to 
offer England to re-establish even in part the duties 
existing under the Anglo-Spanish treaty of 1886-92. 
The present Madrid Government, though it is said to be 
inclined to make more numerous concessions than 
Canovas offered in 1892, will, nevertheless, only grant 
comparatively slight reductions in each case on the so- 
called minima duties of the Protectionist tariff actually 
in force. In the coming negotiations between the British 
and Spanish Governments, the representatives of Great 
Britain ought not to fet their desire to place British trade 
in Spain on as favourable a footing as that of other 
nations make them lose sight altogether of the extra- 
ordinary intrinsic increase in the duties imposed on 
British imports by the new tariff of 1892, Spain ought 
to be given to understand that England is entitled under 
every international consideration of amity and courtesy 
to more extensive concessions since she has not, like 
other countries, raised. her duties on Spanish imports or 
in the slightest degree modified what she gave Spain in 
1886 in exchange for a régime which Spain has 80 
completely changed to our grievous detriment. In 
the coming negotiations it must be borne in mind 
that the new Spanish duties of 1892 have much affected 
the demand for most of our imports in the peninsula, and 
this damage can only be minimised by as close a return as 
possible to the conditions that existed under our treaty 
of 1886. To understand thoroughly how the Protectionist 
policy of Spain has operated on our trade, it is necessary 
to place side by side the Spanish tariffs of 1882 and 1892. 
Englishmen would be amazed by a close examination of 
the singular policy that has increased by 50 to 400 per 
cent. the duties, not only on our manufactured goods and 
on our agricultural products, but on raw materials, 
machinery of every kind, coal, coke, and many other 
articles that Spain either does not produce at all, or 
cannot expect to produce in anything like the qua 
required for her own home consumption. | s 
England levies duties on Spanish wines, raisins, dri 
fruit, and some Spanish colonial products, Spain ee 
duties on more than two hundred classes of es 
imports, valued at £6,800,000 in 1891 alone. All this mu 
be kept constantly in view in the course of the coming 
negotiations with a Government that is obliged by its own 
domestic politics to be as protectionist as its prodeoeta 
and which is perfectly aware that England is eae 
at a great disadvantage owing to the fact that she 
already made Spain so many concessions in the -_ of 
there is little left to give, unless we alter all our oe 
wine duties. The Spanish Foreign Office and beyroe™ 
Commission know the strength of their position, ant to 
only weak point is the fact that they are both oT ee 
improve their wine markets abroad, and to use the me ne 
Spanish Treaty, like all their other recent and oo 
hurriedly negotiated treatiesof commerce, asalever to me 
France to renew negotiations with them, and to make ae 
concessions that may reopen the only really a i 
European outlet that their common wines have had . 
last ten years. These aspects of the treaty question ¢ 
turned to profit by the Government of Great Britain, 
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THE BANKING CRISIS IN VICTORIA. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, May 9. 


‘Ar the time of this writing, a distinct pause appears to 
have taken place in the development of the Australian 
banking crisis, and the opportunity offers to briefly 
review the course of events (leading up to the crisis) from 
the close of 1888. At that time a real property crisis on 
a gigantic scale threatened Melbourne, and had the 
place been dependent simply upon its own resources, the 
crisis would have occurred, and the work of liquidation 
been properly commenced. But in order partly to avert 
the necessity for liquidation (and it must be admitted that 
for a time, those most deeply interested, believed that 
efforts in this direction would prove successful) recourse 
was had to borrowing from the United Kingdom, the 
Davies group of companies showing consummate audacity, 
while two or three banks which had largely advanced on 
so-called building land security tempted the cupidity 
of the Scotch deposit agents by offers of handsome 
commissions. The land-booming chiefs had the ear 
of a recklessly extravagant Government, and backed 
by the representations of more than one bank, they urged 
itto keep on pledging the public credit, in order that 
trade and industry might be maintained in a flourishing 
condition ; or, in other words, to use the favourite local 
expression, that ‘‘ things might be kept going.” When 
one loan was expended on so-called productive, but profit- 
less works, another loan was forced on, in the almost 
frantic hope that the long-expected recovery of values and 
resumption of speculative purchases of city and suburban 
real property might at last arrive. The mad borrow- 
ing by the Government and by institutions involved by 
the land boom was promoted by the prosperous condition 
of affairs in the United Kingdom. The Baring collapse 
of November, 1890, first showed the futility of the blind 
struggle against the march of economic law. Twelve 
months after that event the sub-crisis commenced, 
and building societies, land banks, and _ institutions 
lending on land, went down before the storm. The 
Mercantile Bank, its name being almost a misnomer, 
having used its funds to prop up the Davies companies 
and their numerous affiliations, was swept away. Only 
one out of all the institutions which fell has been recon- 
‘structed with any measure of apparent success, its de- 
positors being partly persuaded, and partly daunted, by 
coercive expressions to convert a portion of their capital 
intopreference shares, without the Court insisting upon a 
‘Statement of the position of the affairs being submitted 
to the creditors. 
A pause followed the fall of the outworks of the bank- 
ing position. Borrowings from the United Kingdom, 
whether by the Government or by banks and other finan- 
cial institutions, had ceased. New factors had developed 
themselves, viz. : firstly, an enormous shrinkage of the 
import trade as well as of employment, consequent upon 
the cessation of borrowing; sécondly, a general fall in the 
market values of agricultutal products ; and, thirdly, a 
Sopa depression in the squatting industry. The out- 
came ominous, especially as the frightful burden 
of Public and private indebtedness was gradually being 
Tecognised: Under the most favourable circumstances, 
‘reat disasters could only be escaped by long forbearance of 
lene _At this point it is necessary to refer to the course 
legislation. Early in December, 1891, the Voluntary 
lite idation Act was passed, but it was at once seen that if 
‘id rect object was not to prevént, yet it was calculated 
rate investigation, and ‘the public feeling having 
Nana pe Ckasperated against’ the doings of the prominent 
mate) omiers, the Act was éxtréemely unpopular. Ulti- 
Dae y. this feeling’ was taken advantage of, for on 
oe” 1, 1892, a ‘new.’ Act, was assented to, which, 
dueed-. ealing the Voluntary Liquidation Act, intro- 
‘Nok & dangerous’ principle.” *Ttie new Act (Companies 


of the subsequent disasters. 


up of banking advances. 





the winding up of a company, &c.” The grave objection 
to this provision (and the objection has been confirmed 
by events) is that the door is opened for hurrying both 
shareholders and creditors into sanctioning arrangements, 


before the true position of the affairs of a company has |} 
been disclosed. 


As 1892 grew old, it became more and more apparent 


that the view held by dispassionate observers, viz., that 
the economic condition of Melbourne since 1888 was that 
of a crisis-in-suspense, was correct. The blind efforts put 
forth to escape liquidation by merely postponing it, had 
pretty nearly exhausted themselves. 
Bank of Australia was bleeding at nearly all its colonial 
centres. 
ing the public mind by announcements had proved to 
be useless. The new year opened in gloom. The public 
were infected with unreasoning, although, to some ex- 
tent, not altogether unreasonable, dread. The balance- 
sheet to December 31st of the Commercial Bank of 
Australia showed a great loss of deposits. 
half-yearly meeting the speeches were of an assuring 
character; but they exercised a temporary effect only. 
On January 29th the Federal Bank of Australia sus- 
pended payment, after the rest of the Melbourne banks 
had for a fortnight earnestly discussed suggestions for 
obviating the necessity of the step. 
assumed, both in the colonies and in England, that the | 
determination to leave this bank to its fate was the cause | 
But the impartial onlooker, } 
alive to all that was in progress, must come to a different | 
conclusion. 
by liquidating the Federal Bank under a full guarantee to |} 
its creditors, the associated banks might and ought to 


The Commercial 


The unhappy experiments made towards sooth- 


At the 


It has been freely 


If further disaster could have been averted 


have run the risk of loss to themselves... But the Com- 


Nearly all the banking disasters which have occurred 


have been hastened on by the banks themselves having 
become lax in an important matter. 
on deposits fixed for terms, and colonial agencies, added 

to the desire to push out funds, have led to a serious lock- , 
Yet it has become common to: 
pay deposits before they are due. Exposed to the dangers 

arising from a serious lock-up (the outcome, in part, of, 


They trade largely 


unexampled depression), with public distrust rampant 


round several institutions, and afraid to refuse to pay 
depositors before the due dates of their deposits, lest 


they .should increase the alarm, some of the banks 
occupied a most painful position at the close of March. 


Nor were their circumstances bettered by the interference 


of the Government in obtaining their reluctant assent to 
another public announcement, which meant nothing, but 
was taken to mean a great deal, or by the subsequent 
conduct of a prominent member of the Government, who 
was not reticent in expressing in the streets his deter- 
mination to legislate the English banks out of the colony. 

Having lost 2} millions in. deposits, and finding 
its till rapidly draining away, the Commercial Bank of 
Australia suspended payment, and in making its 
announcement, placed a scheme of reconstruction before 
its constituents, the principal featuré of which was the 
conversion, by the sanction of the Court, of deposits, 
amounting to £3,000,000, into preference share capital, 
with the stipulation that the ordinary shareholders are 
to pay up the whole of the subscribed capital, making 
another £3,000,000. The scheme was regarded by some 
of the advisers of the bank as brilliant one, impounding 
for all time investment money, and ‘rangforming it into 
trading capital. But: while one portion of the contract 
is fulfilled, viz., the creation’ of preference capital, the 
other portion may not be fulfilled, for it is hardly to be 
supposed that. the shareholders pf the Commercial Bank 


the Ramendment Act,’ 1892), adopted by its third section | can pay up £1,800,000 in six years.. 


An extraordinary condition of affairs followed the sus- 





i com glish Comprdmise Act of 1870, which provides for 


promise only where companies ate in the course of | pension of the Commercial Bank, for, dazzled by the # 
cong Wound up. But it went tatther, and provided that | assertion of some of its advisers that with £6,000,000 of B, 
“‘ompromise 


on similar’ térm3 ‘may be effected even | capital it would become one of the strongest banks in the | 
i uo order has been made or resolution passed for | world, and‘ quite impregnable, 








& portion of the public } 





mercial Bank was doomed, for it has rarely fallen to the | 
lot of any institution to be regarded with so profound a 
distrust as this was during the six months preceding its |] 
failure. To what extent, if any, that distrust was justified 
cannot yet be said. 
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rushed to open trust deposit accounts with it. The turn 
in popular. favour. to the Commercial Bank, and the 
probable consequences of its reopening on the Ist instant, 
seriously alarmed the rest of the Victorian banks, and 
most of them began to think (probably hastily) that salva- 
tion was to be found only in reconstruction, and in pro- 
curing a large capital largely by the dubious device of 
forcing depositors to become partners. Reflection has 
since set in, and a revulsion of feeling against this device 
is manifesting itself. But the example of the Commer- 
cal Bank has ,been, to some extent, responsible 
for the events of the last few days. The National 
Bank resolved on Saturday, April 29, after business 
hours, to suspend, pending reconstruction. On the 
same day, the directors of another institution, 
apprehensive of what might occur on the following 
Monday,. brought influence to bear upon the Govern- 
ment. A quorum only of Ministers was hastily formed 
on the Sunday evening, a full Cabinet not being con- 
vened, and it was resolved to proclaim bank holidays 
from Monday, May 1, to Friday, May 5 (inclusive), to 
give the public time to become quiet. At midnight on 
Sunday, however, the two great Anglo-Australian banks, 
the Australasia and the Union, resolved to ignore the 
prociaination. Business opened in Melbourne on the 
Monday amidst intense excitement. The doors of the 


\ 
| two great banks were thrown open; a partial run com- 


a 
aS aw 


eee at — eat Sl ese ee el a cstaaataneato 


menced, and the banking chambers were for a time 
| crowded with sightseers. But the resolution displayed 
killed the panic. Instead of censuring the two banks, 
the Premier praised their action, and one by one the 
rest of the banks, with the exception of the Colonial, 
_ reopened day by day. On Saturday morning there was 
a slight excitement, owing to the suspension of the 
Jolonial, but yesterday and to-day banking affairs have 
been unusually quiet. 
| The great lock-up of gold by the suspended banks has 
inade it imperative upon the other banks to try to stop the 
_ exportation of gold, and to bring supplies from London. 
_ To accomplish the first, they have resorted to the steps 
_ Sanctioned by banking experience, raising the buying rate 
for 60 days’ sight bills on London to £3 per cent. dis- 
count, and raising their discount rates by } to 1 per cent. 
Rut before the immediate necessity for this action arose, 
ihe two banks were quietly getting possession, through 
the exchanga on London, of all the gold obtainable, and 
throughout they have displayed much foresight, great 
| resolution, and coolness in action. 
| ‘The following is a brief résumé of some figures of the 
| banks which have suspended :— 


| 













Total of Total British 


Last Deposits | Deposits 
Balance- | at Date of |at Date of 
sheet. | Suspens’n.| Suspens’n. 




















£ £ 
Commercial of Australia, April 4...) 14,694,056 wallaail 5,100,000 
hi. S. and A. O. Bank, April 12 ...) 8,268,349) 4,200 000 900,000 
London Chartered, April 26 ...... 8,752,558) 6,500, 3,000,000 
Australian Joint-Stock,* April 21) 13,078,494) 10,200,00:| 3,600,000 
National of Australasia, May 1 .,.| 12,885.997/ $8,190,000, 1,4 0,000 

Colonial of Australasia, May 6 ...| 4,394,280) 3,0v0,000 nil. 
Totals oo nehnsenseerseeset 68,073,734) 42,890,000" 14,000,000 

* Sydney. vey 


Up to the present, only one reconstruction scheme— 
that of the Commercial Bank—has been carried through. 
The Australian Joint-Stock Bank scheme has been modi- 
fied, so that power will not be sought to compel depositors 
to become preference shareholders, and other schemesare 
likely to be modified in the same direction. 

Affairs at the moment are very quiet. Business is 
completely paralysed by the multitude of dishonoured 
cheques and acceptances, and by the extreme difficulty 
experienced in getting discounts done. 





SOME NOTES ON ARGENTINA. 
He (FROM OUR OWN CORRESPONDENT.) 


Bs Buenos Ayres, May 13. 
RESIDENT Pxna opened Congress yesterday, and read 
is first Message to the National Parliament. It is an 
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on record in this country, and it has made a rather un. 
favourable impression on the public, as it does not go to 


‘the bottom of any of the burning questions of the day, 


political or financial, and, so far as the ruler of the 
country is individually concerned, is a mere repeti- 
tion of the good intentions expressed by Dr Peng 
when he was a candidate for office. His Mxcellen 
contrary to general expectation, wisely left out of the 
Message the manifesto to the people which he intended 
to issue some months ago, and which it was thought 
he would have embodied in his address to the Legis- 
lature. Viewed as a whole, the Message has an 
uncertain, vacillating tone, that has greatly disappointed 
the public at a critical moment,when the sternest energy 
and resolution are required to extricate the country from 
its sea of difficulties. There is not a line of either quality 
in the whole Message, except the frequent denunciation 
of political parties and passions, and the oligarchies that 
rule the several States of the Republic. These passages 
were the only ones that evoked applause from the public 
present at the reading of the Message. All the rest was 
listened to in grim silence by legislators and strangers. 
The main defect of the Message is its want of thorough- 
ness (characteristic of the man). Except where facts 
and figures are given without comment, the public 
are left quite as much in the dark as before as 
to the line of political and financial policy the 
Government has traced out for itself. Indeed, the 
whole document shows that Dr Pejia, and his present 
ill-assorted staff of Cabinet advisers have no particular 
policy, and are content to deal with important matters 
as they arise. This is the natural consequence of the 
different political opinions of the Ministers, to which the 
material interests of the country have to yield. The strong 
point of the Message isits manifest ‘‘ truthfulness,” and this 
was seized on at once by the foreign communities, whose 
verdict is not swayed by political partisanship. Never- 
theless, this admitted, even foreigners are considerably 
disappointed at the general weakness of the document and 
the concealing of the views of the Government—if they 
have any—as to their future course. Argentine opinion 
is adverse to the Message in general ; but allowance must 
be made in this case for political feeling. 
The facts and figures of the Message are encouraging 
and show that, if the present unpopular Government 
has many blunders to answer for, the want of honesty 
is not one of them. Since it entered office in October it 
has, apparently, in addition to paying punctually all the 
current expenses of administration, cleared off debts of 
previous Governments to the large amount of nearly 
$16,000,000 currency, and 5} million dollars in gold ; 
but in looking at this favourable fact, it must not be 
lost sight of, that only the Moratorium and 1886 loans 
have been served in cash, all internal and other obliga- 
tions being postponed. That bug-bear, the floating —_ 
is still an unknown quantity, and there is always t 
possibility, not to say the strong probability, 
it will be increased during the session just obit 
owing to Congress persevering in its chronic hone = 
of voting fresh outlay without creating new ‘x 
to meet it. The steady growth of the eee Foe 
the Republic from its Customs is very aes 
the future. The increase in the past year over : 
is no less than 86 per cent. in gold, but 22 pe eae 
of it is due to the appreciation of the paper Gou™: 
It is well to bear in mind that a good part of this increase 
is due to the honest handling of the public money, oo - 
picking and stealing of former years is not ene 
anything like the same extent at present. Tra a first | 
was better by 13 per cent. than in 1891; and in eats 
quarter of this year there is a jump of nearly 50 per profits 
over the same three months in 1892. Railway St aT 
with an increased mileage (400), show an increase 
r cent. in 1892. 
PeThe foregoing are the pleasant points of oe —a 
and the President has been careful not to spo suit 
showing too much of the other side of the or is | 
the terrible burden of public indebtedness. frequently | 
another passage, too, that out what I an peor | 
written to you. I mean that in reference to in | 


‘Hnusually long State paper, the most diffuse of its kind ' ganisation ” of the Bank of the Nation, which is to™ 
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a State bank, though His Excellency does not say so 
absolutely. It is said that Congress will take up this 
matter early in the session, and one of the first steps 
will be to give the bank fresh inconvertible notes up 
to the full amount authorised by the charter of the bank, 
50 millions. This will involve a fresh issue of a score or 
more millions of notes ; and it is needless to say that if 

gress so decide, all President Pea’s good intentions 
as to reducing the currency will go for nothing. Although 


‘gn increase of over 20 millions in our redundant . 
currency would be truly deplorable, the country’s foreign | 


trade and general business at home are growing so fast, 
that an attempt to reduce the circulating medium to any 
great extent would have quite as bad consequences as 
inereasing it. Some fresh legislation in reference to the 
National Bank (in liquidation) is also contemplated, in 
connection with the National Mortgage Bank, to which 
the former owes 16 millions of dollars. The National Bank 
willoffer for sale some 20 millions worth of real estate, which 
it holds as security, accepting in payment cheques on 
itself at par. It will pay the Mortgage Bank in cheques, 
which the latter will in turn lend on good real estate 
as security, thus setting in motion the assets, such as 
they are, of both concerns. It would, of course, have 
been a sounder policy to wind up both banks, and the 
success of the scheme proposed is very doubtful. The 
main object in view is to keep both these pernicious State 
institutions alive, when they would be much better out 
of the way. I have always maintained that the Argen- 
tine Congress, as at present constituted, will be slow in 
consenting to the abolition of State banking, and the 
measures now contemplated confirm this view. Never- 
theless, Dr Romero, the Finance Minister, professes to 
be a mortal foe to State banking in any shape; and 
interesting developments in this connection may be 
expected during the present session. On their face, these 
schemes seem plausible, but at bottom they are a repeti- 
tion of the ‘‘ dodges’ played with the Mortgage Bank of 
the pene of Buenos Ayres, and will lead to the same 
8. 

Governor Costa’s Message, on opening the Provincial 
Chambers at La Plata, has been overshadowed, of course, 
by the greater importance of the President’s Message, 
ot which, to say the least, it is by no means a 
counterpart, so far as truthfulness goes. There are 
only two points of any interest in it, viz., the charge 
which the Governor makes against President Peta of 
being the chief plotter to upset the present Administra- 
tion at La Plata; and the proposed scheme for settling 
the foreign debt of the province, involving, as I men- 
tioned two months ago, the sale or lease for 99 years of 
the unfinished port at La Plata, which it is proposed to 

d over to the bondholders for £7,000,000 of the 
£8,100,000 due to them, equivalent at present price of 
the bonds in London to something over £2,000,000. It is 
Proposed that the bondholders form a company to finish 

port, at an estimated outlay of £600,000, for their own 
‘count. The tonnage at La Plata at present is only 

(000 tons yearly ; and even allowing the high rate of 
~ gold dollar per ton, it can easily.be seen what a great 
nerease in shipping will be necessary to give the bond- 

€rs even @ poor interest on their purchase. No doubt 

% pivicre the 99 years’ lease expire La Plata will be one 

in e Great ports of the world ; but it is rather far for an 

vestor toj look ahead; and another factor in the case is 

great improbability of the port being finished for 

10. Estimates for such works are invariably 

ous, sometimes purposely so ; and, with the lesson 

i by the Madero Docks at this city, it would be 

at) liens the new compamy to calculate on having to spend 

ithe twice the amount named to complete the 
The 


public here are still completely dependent on 
ee from : London for information as to the 
sehild 0a going on between Dr Romero and the Roth- 
: abe: te for the readjustment of the foreign 
e telegrams. received to-day are contradictory, 

hea ene the unfortunate Drainage Works:bonds to 
.. *Stumbling-block, while others say the whole matter 


ls. 
1,565,004 


— EE ee —E—E—E—E—EE—E—E—E—E————ee 
ae 


‘for an annual‘ payment for’ five years: of | also 


finances may now be said to be directed for*the present 
from your city, the European public will hear details of 
the final arrangement betore they can reach us here; 
but, supposing the bankers to have accepted Dr 
Romero's offer, there is much diversity of opinion 
here as to the country’s ability to pay, without sacri- 
fices which Congress may refuse to sanction, the annual 
sum stipulated. No doubt, as shown in the President's 
Message, the trade of the country and its revenue are 
increasing very rapidly; but will its expenditure be 


kept within bounds by Congress ? That is the question.’ 


Dr Romero is blamed for making any offer at 
all to the bondholders without first drawing up his 
Budget for the coming year; but he retorts, and says 
that an arrangement of the foreign debt is the 
groundwork of his Budget, and all the rest of his 
plans. The general impression cn the Bolsa is that the 
Finance Minister has gone quite too near the wind in 
offering £1,565,000. Supposing the revenue to continue 
to increase as it has _ a in the first quarter of 
the year — a most unlikely thing — the revenue at 
the end of the year might be a trifle over or 
under thirty-five millions gold; then deduct 74 for the 
foreign debt, and we have 274. Even if some arrange- 
ment be come to with the guaranteed railways, the 
country will be lucky if it gets out of them for a million 
and a-half yearly. There are meat and sugar bounties and 
other guarantees, that will absorb another million. The 
floating debt and Treasury bills are generally assumed 
to be over 25 millions, and if the contemplated reduction 
of the currency be carried out, it will still further reduce 
the revenue and disturb trade. The thing mogt to be 
dreaded is the voting of extra outlay by Congress, and 
unsound banking legislation, which is already spoken of 
in well-informed circles as probable. With all these 
eventualities in view, Dr Romero has gone quite as far as 


is prudent, and if the Rothschild Committee have 


accepted the offer, they have done very wisely. The 
telegrams received up to the present moment say that the 
arrangement is almost concluded. 

Although the President’s Message has engrossed public 
attention, the dissensions in the Cabinet have not been 
lost sight of, and are daily becoming worse from various 
causes. Dr Peia is still without a Minister of Foreign 
Affairs since Dr Anchorena resigned. A serious dispute 
between the Minister of War and Council of War is going 
on, and may lead to the former’s resignation at any 
moment; and should this happen, Dr Romero will 
probably also leave the Government, as the two states- 
men hunt in couples. In fact, the Message of the Presi- 
dent to Congress, which it was hoped, rather than 
expected, would tend to somewhat restore the prestige of 
himself and his Cabinet, has made matters worse, and 
convinced the public that a much stronger and more 
united Executive is required to restore the country to 
order and prosperity. 





BUSINESS NOTES, 


Home Rule and the Irish Banks—In the House of 
Commons on Tuesday last, when moving an important 
amendment to the Home Rule Bill, Sir John Lubbock 
called attention to the heavy fall that has taken place 
during the past year in the market value of Irish bank 
shares, and in support of his statement made the follow- 
ing quotation from the Economist of the 20th May last: 
— Twelve months ago their [the Irish pth capital 
was worth, at then market prices, £18,466,000. Now it is 
worth no more than £16,935,000, and for this loss of 
£1,500,000 the bank shareholders have. Mr Gladstone and 
his scheme of Home Rule to thank.” Sir John then pro- 
ceeded to say, again basing his statement on the 
Economist figures, that this “change was the more 
remarkable, because Scotch bank ‘shares during the same 

riod had rieen over £500,000, and English bank shares 

ad remained almost stationary.” The accuracy of this 
statement was, however, denied by the Chancellor of the 
Exchequer, who asserted that English bank shares 
fallen in market value. But, notwithstanding Sir 





“),and then resumption in full. As Argentine | William Harcourt’s contradiction, Sir John Lubbock was 
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‘perfectly correct. At the beginning of May, 1892, the 
shares of the English joint-stock banks commanded in 
the market an average premium of 200 per cent., and at 
the beginning of May this year the average premium was 
‘exactly the same. Some of the banks that had been 
compelled in the interval to reduce their dividends from 
4 one cause or another had suffered aloss of market value, but 
| this was made good by an increase in the case of others. 
There were, however, no dividend movements to account for 
the fall in Irish bank shares. Where dividends had 
moved at all, it was in the direction of an increase. That 
was why we attributed the fall to the Home Rule Bill, 
and if Sir William Harcourt has any doubt as to that 
being the true cause, we would refer him to the record of 
prices for the half-year ending May, 1886, when, coinci- 
dent with the introduction of Mr Gladstone’s first Home 
, Rule measure, there was a drop in the aggregate value of 
the paid-up capital of the Irish banks from £18,207,000 
to £14,834,000. 






































rate. The change, we need scarcely say, does not of 
itself warrant an advance in prices ; but the elimination 
of so much weak speculation for the rise, and the ease of 
the money market, are certainly calculated to strengthen 
prices, and to impart more stability to the markets, 


The Cycle Tyre Craze.—Investors who have proved 
their gullibility by subscribing to one or other of the 
highly-speculative classes of undertakings which have 
seen the light in the past two or three years, have 
recently been inundated with prospectuses inviting them 
to provide the capital required for taking up various 
patents in cycle tyres. Each prospectus has in turn 
practically claimed for its particular commodity a state 
of perfection which every other invention has lacked, 
and in one and all the expectation has been held out that |} 
large profits would certainly be derived. For the most part, 
the vendors have had nothing but their patents to sell, 
and yet thirteen of these concerns have been formed, 
and most of them have been successfully floated. The 


following is a list of the companies advertised this year, 
so far :— 


The Greek Default.—No complete statement of the 
composition which the Greek Government is seeking to 
effect with its foreign creditors has yet been received, 


7 os ; : : Date of Capital Purchase 
and we reserve detailed criticism of it until fuller infor- | Issue. Offered, Price, 
mation is furnished. It is, however, an obvious objection | 1893. _ Company. a. £ 
to the scheme that it is an entirely arbitrary one. The = ¥ Ae nt srerseveneserevese 170,000 | ...004 150/000 
creditors have not been consulted at all, and apparently | May 3 Sydney Pneumatic 2. 50,000 1... 40,000 
the Government thinks that they have nothing to do} |,” 5 Seddon’s Continental ............... 35,000 ...... 35,000 
except to gratefully accept whatever is offered tothem.| ,, 5 Puncture-Proof.............:seesee 50,000 ...... 20,000 
The payment of interest in bonds which are not likely to} » 11 oo Wheel....1.+.---+se0seeeeee aoane ee a 
be worth much more than 60 per cent. is treated as if it| ” fae ee 75,000 |... 46,000 
were payment in full, and the whole transaction is spoken | 7 97 McDonald's Puncture-Proof ...... 35,000 ...... 24,000 
of as if it were one which redounded to the honour of the] _,, 29 Surrey Pneumatic ................ 50,000 ...... 35,000 
Greek nation as an honest fulfilment of its obligations | June 3 Turner Pnoumatic .............+... ae eine es 
under trying conditions. That, however, isa mode of| ” - a se lg age nenhiestie 85,000... 65,000 
dealing with the matter which the bondholders have} ” : pean es 





a right to resent. They have also, it seems to 
us, a right to ask why the interest on the Mono- 
poly loan should continue to be paid in full, while 
the interest on other loans which are also secured by 
special assignments of revenue is to be cut down. And 
further, they should ask for evidence that Greece is really 
offering to pay as much as she can afford. According to 
Major Law, the revenue of the current year is likely to 
amount at least to £4,040,000, while the expenditure, 
including 35,468,000 drachme for the service of the debt, 
is set down at £3,876,000. There is thus an apparent 
surplus, and if the payment of interest is to be made in 
bonds instead of cash, the Government will, according 
to this estimate, be left with a very considerable balance 
of free revenue. What is proposed to be done with that? 
On these and other points the bondholders should ask to 


be enlightened before agreeing to the proposed compro- 
mise. 


835,000 ...... 605,000 
Out of a total capital offered of $£835,000 the inventors 
take, either in cash or in shares, £605,000 for patents, 
the greater number of which can possess little value. 
It is understood that in regard to several of the companies 
legal proceedings are pending for infringements of patent 
rights, so that in all probability the legal profession will 
be benefited at the expense of foolish investors. The 
“boom” in these cycle-tyre shares has centred in Dublin, 
some of the issues being quoted on the Stock Exchange 
there at from 100 to 300 per cent. premium—thanks, it 
is said, to the personal supervision of a promoter who 
was identified with a group of companies which has long 
passed into the limbo of joint-stock failures. It . 
scarcely necessary to add a note of warning, for the table 
given above shows that the craze stands self-con- 
demned. 


LL 


The State of the Labour Market —The Labour Depart- 
ment of the Board of Trade reports, that on the whole, od 
state of employment has improved during the past an 
This is the more noticeable, as occurring along with th 
Australian banking failures. The collapse of credit . 
Australia is one of those events which, according to pas 
experience, are likely to re-act unfavourably ot ~ 
foreign trade of tha United Kingdom, and — in 
postpone for a time the revival of trade, of whic _ wo 
symptoms appear in some of the reports from ae ae 
spondents. The only sources from which: perfec dew 
worthy statistics can -be obtained regarding ae 
employment are those workmen's organisations a 
pay out-of-work benefit. Twenty-six sociehiee i 
returns, including 307,959 members, of —— , 
or 62 per cent., were unemployed at t . = 
May, compared with 20,478, or 69 ae abi 
unemployed shown by the twenty-three societies 
made returns for April. It may be nt gs ctly t0 
though these absolute percentages only app'y their 
the organised workers in certain groups 0 


A Satisfactory Stock Exchange Settlement.—The settle- 
ment, which was so easily brought to an end on Friday, 
showed very clearly that a great change had taken place 
in Stock Exchange conditions. A month ago, it will be 
remembered, the ‘‘ House ”’ passed through a settlement 
of the most trying character; in fact, it could not have 
been more trying, unless the City had been in the midst 
of an acute crisis. Money could not be obtained on a 
number of securities, especially in the so-called “ Kaffir 
circus,” and in order to carry oyer transactions, speculators 
for the rise were forced to pay exorbitantly high rates of 
“‘contango.”’ As a consequence, the difficulties that had 
been produced by a heavy fall in prices were much 
aggravated, and many failures occurred. In addition, a 
number of weak accounts were arranged simply to avoid 
failure, and hence a source of much weakness was left 
‘behind, By the end of the month, however, most of 
‘these accounts had been liquidated, and hence, after the 
‘settlement which then took place, the “‘ House’ was left 
in a sound condition. In the meantime, too, money had . f ch ges iD 

fallen greatly in value. As a result no difficulties were | monthly changes probably afford en indy es ae of 
experienced this week the “bulls” finding that condi- | the total volume of employment in the sk sins, 11 de- 
tions had been almost reversed, and that. dealers were as | the country. Of the 26 unions making full — as“ bad.” 
ready to ‘‘ take in” stocks, as they themselves had before | scribe trade as “ good,” 7 as ‘‘ moderate, aD : 
been eager to continue their bargains at almost any | Though no very important dispute has arisen 
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month, the number of new disputes reported has reached 
87, an increase of 14 when compared with last month, 
but a decrease of 6 when compared with May, 1892. 
The principal industries affected have been the various 
branches of the building trades, which account for no 
fewer than 39 out of the 87 disputes, owing perhaps 
to the good state of trade, which in turn is pro- 


bably partly due to the long spell of fine weather. | 


Thirteen disputes arose: in connection with mining, 7 
in the clothing, and 7 in the textile trades; 6 were 
connected with seafaring and dock labour, 5 with the 
shipbuilding, and 4 with the metal trades, the remainder 
being accounted for by various miscellaneous industries. 
In the 63 strikes, for which full particulars have been 
obtained, 34,950 persons were engaged. 
the shipping trade at Hull came to an end during the 
month, but there is still some friction at the port. The 
most noticeable changes of wages during the month have 
been the fall of 3} per cent. in the wages of some 90,000 
miners in South Wales and Monmouthshire under the 
sliding scale arrangement ; of 6d per day among 30,000 
to 40,000 miners in Scotland ; and of 1s per week among 
6,000 to 7,000 surface workers. There have _ been 
numerous reductions in wages in the engineering, ship- 
building, and kindred industries of the North of England, 
and 7,000 shale miners and oil workers of the East of 
Scotland have suffered reductions of 5 to 10 per cent. 
On the other hand, rises of wages in the building trades 
are reported in a large number of districts. During the 
month the proportion of paupers per 10,000 of population 
has fallen in London from 221 to 215, and in the other 
selected districts in England and Wales from 201 to 197. 
The figures for Scotland and Ireland remain almost 
stationary. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Right Hon. Mary Anne Baroness Forester, late of 3 Carlton & 

a i, acne avaitaacsnnbsss 571,000 
Field Marshal Lord William Paulet, G.C.B., late of 18 St. 

James’s square ...0..0.....0. cecceceee cacti ne Recceig eucentine es 173,000 
Mr Robert Edmund Mellersh, late of Godalming ............ 194,000 
— Garrett, J.P., late of Alde House, Aldeburg, 

ii iad deat Ms iahitiainiin ne idk assent 57,000 
Mr Jasper Macaulay, late of Leigh Hill House, Cobham, 
“ Mba sinitthsoNiesuanchsenkhutesaubactracsine See peters 42,000 

r Donald Munro Macandrew, late of Kilrock, Torquay... 34,000 

Charles Mortlock, J.P., late of Ladbroke gardens, 

ld et at bs sinlaecaiaiertilsiiiabenes 23,000 

uisa Power Clutterbuck, late of Clifton Lodge, 

Blomfield RIE RE AR LS Betas s 21,000 








Sorergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 15, 
The returns of the Bank of France for this week, last 
» and the corresponding week of last year are as 


f 





| DEBTOR. 

) June 15, 1893, June §, 1893. June 16, 1892 

| Capital of the ea f c Reakig * 

] Protts in addin” to'cazi 18%-600.000 0... 182,500,000 0 .., 182,600,000 

rat Law of dune’ 

| Reserve of ithe Bac earl its 8,002,313 54 8,002,313 54 ... 8,002,318 54 
| Waathes........ 22,105,750 14 22,105,750 14 ... 22,105,760 14 
tpl reserves property $,000,000 0 4.onr00 x aT pone 

i in cireulation tt teeeeeees 407, ‘il 8,407,444 16... 9,907,444 16 
| ttereston securities i weseees 3,454,866,280 0 ...3,430,519,690 @ ...3,104,081,535 0 
Bank poten, ted...... 12,632,904 48 ... 13,541,572 34 ... 12,594,295 60 
I ep, PAYAble at sight 

Tram account saies os 39,746,018 89 ... 38,705,388 75 ... 49,172,609 38 
| Can sentg’ pcg 101,091,001 32... 98,830,137 $1... 204,159,267 28 
} Do branch ete 327,569,756 78 ... 357,928,456 17... 424,690,230 21 
| Dividends payabie wreresnee  SH901,580 O ... 57,748,830 9 .. 60,658,177 0} 
} Discounts and wundry inte. 1008-506 25... 1,651,895 25... 1,768,549 70 
| Redlarennsssetssessoseseesoe 9,901,807 08 ... 9,300,420 98 .., 11,606,553 79 
} Months “De last six 

Paring. seers 894,831 64 ... 894,831 64 -... 

eetseen ane 60,041,836 39 .,. 61,750,307 58... 





The dispute in! 


“sreeveeseeenes ef, 280,768,245 67 ...4,294,378,266 36 ...4,122,655,128 42 


CREDITOR. 
Cash in hand and in branch t c t C na-S 6 
DANKS 0.0... ...ceceseseeevee-2, 989,690,097 32 ,,.2,993,370,888 78 .. 2,873.°67.683 97 
Commercial bills overdue . 11,689 85. 21,057 80... 1,3:7,0 0 


Commercial bills discounted 


in Paris not yet due ... 192.267,677 46 .., 148,483,196 61... 145,707,837 61 


Treasury bills .................. 30,000,000 0 30,000,000 0 .. 
Commercial bills, branch 

DANKS ...........crcecereeee-- 205,754,372 O ... 203,573,360 0 ... 288,653,955 9 
Advances on deposita of 

OIE 0 doses Sébetaiceine 379,000 0 . 274.000 0... 32,775,009 9 


1,778.900 0 ... 7,638 422 00 
140,473,001 16... 124,616,824 15 
166,674,867 0 ... 165,620,065 0 


Do in branch banks ...... 1,708,900 0... 
in public securities .... 135.015,539 05... 
Do by branch banks ...... 164,979,802 0 .. 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 12,980,750 14 ... 
Do disposable .............. 99,626,895 28 ... 
Rentes Immobilisées (Law 
of June 9, 1557) .......... 100,000,000 0 ... 
Hotel and furniture of the 
bank and landed pro- 
perty branches........ .. 
Expenses of management... 
Employ of the special re- 


140,009,000 0 
12,990,750 14 
99,514,918 29 


149,000,000 0 ... 140,000,000 0... 
12,980,750 14... 
99,626,895 23 .. 


100,000,000 0 ... 100,000,000 0 


13,031,593 0 


13,201,413 94 
4,992,743 33 


5,626,914 32... 


13,204,418 0 .., 
5,005,550 09... 


9,907,444 14 











BOTVO ceccccceec cccccoreseses 3,407,444 16... 8,407,444 16... 
NOI es cessishecusscnsavessdses 91,717,121 15... 92,103,849 34... 102690 236 77 
Total .............2..0.4,230,768,245 €7  .,.4,294,878,266 36 ...4,122,655.128 42 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. j DECREASE, 
Circulation ... . ....0......-020-.. 15355,690 | Private deposits............0.0 
Treasury account ........... ... ZVGW SHE | CASH <2. scrsecicrecs-coccssorcecons ‘ 
Discounts................... 10,065,993 | Advances on securities...... 


The London exchange has continued to decline, and 
was to-day at 25f 174c,a fall of 34 centimes on the week. 
Private discount, after receding to 1{ per cent., is firmer 
at 2 per cent. Some large reimbursements of loans on 
stock have been made, the Bank charging 3$ per cent., vi 
| per cent. above its rate for discount. A little gold has 
gone into the circulation, and the cash in to-day’s return 
was composed as under :— 


Frances, 
BL208 168 
6,639,183) 
17, loz ,5u7 





-———-June 15.-——- — June 8.——-—~ 

Francs. £ Francs. £ 
Gold...... 1,710,765,322= 65,430,613... 1,714,011,887 68,560,443 
Silver 1,282,359,799 = 51,214,392 


-- 1,277,925,375 = 51,117,015... 


2,988,690,697 = 119,547,628 ... 2,996,370,886 = 119,774,835 
Prices have been firm on the bourse during the week, 
notwithstanding the stagnation of business caused by the 
tax. French Rentes have been especially strong, being 
less affected by the abstention of bankers from arbitrage 
operations than interbourse stocks. Spanish Exterior is 
one-half better on the week, at 66 to 674. 
after a recovery, have dropped back to about last week's 
rates. Monopoly Fours have, however, advanced to 265f. 
Russian Gold bonds are without appreciable change. 
Paper Fives are 7c lower, at 69f 524c, on a fall of one 
point in the rouble exchange, to 2f 66c. 


Par. June 15. June 8. 

f 7 © fc fo 
Three per Cents ...... « WO... CS . Bea *~— Om 
Redeemable Threes...... 200)... 1; DB8O 4% 98 474 + O 424 
Four-and-Halfs ......... 100... 106 174 .. 10610 + O 7 
ROI. Cecdinehesasctn on OD 4.0 93.35 ... 93 30 — O15 
Austrian Gold 4 % ...... ein, Ce a a ee 
Turkieh Fours’ ....:.:..:.. 100... 22 25 22 225 + O 2 
Egyptian Unified......... 100... 10lL45 .., 10135 + 010 
Bank of France Shares 1,000 ... 3,905 O ... 3,903 0 .. «. 
Banque de Paris ......... 500... 66125 ... 665 0 — 375 
Crédit Foncier ............ 500... 935 0 976 25 + 8 75 
Paris Gas Shares......... 250 ... 1,397 50 ... 1,378 75 + 8 75 
Suez Canal ..............- 500 ... 2,688 75 ... 2,687 50 + 1 25 
PADAIMA ........0000000 00200 500... 19 0. 19 0 wn 
Northern Railway ...... 500 ... 1,902 50 .,. 1,910 6 — 7 59 
Western Railway......... 500 ... 1,098 50 ... 1093 0 + 5 50 
Orleans Railway ......... 500 .. 1,598 0 ... 1,534 0 + O14 
Eastern Railway ....... ~. 500... 949 0 ... 087 59 + 1 50 
Lyons Railway........... 500 .. 1,507 50 ... 1,512 60 — 5 0 
Southern Railway ...... 500 .. 1,345 O ... 1,345 0 dh 
South of Austrian Rail. 500... 225 0 ... 22375 + 1 25 
Rio Tintos..............-++ . coe 835 O ... 380 62 3 37 


Passive resistance to the bourse-tax has become 
general. Bankers not only refuse to transact orders 
from their clients, but also abstain from arbitrage 
business with foreign markets on theirown account. The 
former would involve the making of a return of their 
customers’ transactions, and, as a consequence, a viola- 
tion of professional secrecy, as the Treasury agents would 
have a right to examine their books to rectify the exacti- 
tude of the returas. The arbitrage operations are 
checked by the double tax that has to be paid in France 
to compensate for the loss of the tax cn the counterpart 


sisod2a0 16 | of the operation executed by the foreign correspondent of 


the French banker. It is doubtful if the law was ever in- 
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tended to reach such dealings at all, for the Bill 
only proposed a tax on dealings on French markets. In 
fact, the original idea was only a tax on speculation, or 
operations for the account. An order to buy or sell sent 
from Paris to London or Brussels, is not executed on a} some reduction is to be made in the present exorbitant 
French market, and far from paying the double tax,| rates. It remains to be seen what action will be 
should not even be charged with the single tax, that on | taken by the United States Government if there is a wide 
the order given, whether to buy or to sell. The Director | margin between the duty on Russian petroleum and 
of the Registration Bureau has himself admitted verba!ly | American. 

that a private individual sending such an order to a| After being allowed to siumber for more than four 
foreign market is not liable to any tax, but he claims it | years in the bureau of the Chamber of Deputies, the Bill: 


[June 17, 1893. 
paesansheitsncsinieneietianeninameumaniiiiiatameae 
clothing, woollens, wines, and spirits. The information 
is, however, not complete, as Parliament has not yet 
fixed the new duties on petroleum from other countries, 
the United States in particular, and it is understood that 
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its or his account, and not as an agent acting for other 
parties. The line is drawn between persons bound to 
keep a register and those who are not. 

The law states that all persons whose habitual pro- 
fession comprises the receiving of orders for the sale or 
purchase of public securities must keep a register of all 
their transactions—even those on their own account —and 
a return of those operations must be made to the 
Xegistration Office twice a month. No reference is made 
in the law to orders given abroad, but the instructions 
issued by the Registration Office for the collection of the tax 
declares expressly that purchases or sales on a foreign 
market by a person bound to keep a register are in all 
cases whatever liable to the double tax. A deputation of 
bankers has waited on the Minister of Finance to point 
out their embarrassing situation, as they are placed in the 
alternative of abandoning a part of their businessas bankers, 
or being deprived of the right to buy and sell on foreign 
markets as private individuals. The only satisfaction 
they obtained was an assurance that private banks were 
not subject to the law unless it was their habitual 
practice to receive bourse orders; but that much the 
bankers knew already, and it was of that restriction that 
they complained. The only remedy for the present sus- 
pension of business on.the bourse is the suppression of 
the tax entirely, and notice of an amendment in that 
sense on the Budget Bill has been given by a Deputy. 
That it will be voted is, however, doubtful, as the Chamber 
would hesitate to admit, by abolishing the tax, that they 
committed a blunder in establishing it. The Government 
never wished for it. M. Rouvier, when Minister of 
Finance, positively refused to propose it; and his suc- 
cessor, M. Tirard, only gave way to the wishes of the 
Deputies in introducing the tax into his Budget. 

An agitation is spreading over France against the 
prices at which fresh meat is maintained, in spite of the 
heavy fall in the quotations for animals on the cattle 
markets. In consequence of the long drought, there is a 
dearth of fodder in the rural districts, and breeders send 
their cattle to market from the impossibility of feeding 
them. The usual number of oxen at the La Villette market 
in Paris is about 3,000, but on one day last week the 
number offered for sale was 6,226. The extreme market 
prices, which were 88f to 164f in April, had fallen 
to 68f and 144f, a difference of 20 centimes per kilo- 
gramme, while the retail prices are unchanged. The 
same facts are observed in the provinces. In some 
parts of Normandy the price of cows has dropped 
from 400f to 7Of, and in other regions fine oxen 
have been sold by weight as low as twopence per lb. In 
many provincial towns the mayors have revived the 
exercise of the right they derive from the Municipal Law 
of 1791 to fix the price of meat, andin others a threat to 
apply the law has been sufficient to induce the rétail 
trade to make a reduction. The Government is taking 
steps to remedy the scarcity of fodder, and has obtained 
from the railway companies a reduction of 25 per cent. 
in their carriage rates on importations from abroad. The 
Department of Agriculture has also issued instructions 
to farmers, pointing out what other descriptions of food 
might be employed as a substitute for grass crops. 

It is stated officially that the terms of a convention 
between France and Russia have been agreed to for a 
reduction in the duty. on petroleum from the latter 
country to 9f for the crude, and 12f 50c for the refined per 
double cwt, in place of 18f and 25f as at present. In 


























her duties on about 60 articles of im tion from 
France, including Parisian fancy articles, millinery, 

























from a bank or a banker, although the order is given on | for compensation to workmen for accidents was brought 


up afresh a fortnight back, and has since been hurried 
through the Chamber, with a declaration of urgency, by 
which only a single reading was necessary for it to become 
law. It has, however, still to be passed by the Senate, 
and even the partisans of the measure appeared to 
scarcely expect to see it adopted in its present form. 
The Government objected to some of the clauses, but 
gave way, in order that the Bill might be passed before 
the end of the Session, which will be followed by the 
General Elections. The main feature of the Bill is to 
make the employer liable for all accidents, even when 
due to the fault or negligence of the workman himself, 
the amount of the indemnity, or life pension in case of 
permanent injury, to be fixed by an arbitral tribunal of 
masters and workmen. 

The savings banks returns still show a deficit, although 
considerably reduced, in the deposits as compared with the 
reimbursements. The difference in the first ten days of 
June was 1,348,186f, making a total of over 204 
millions since the Ist January. The sales of Rentes on 
account of the savings banks, between the 1st and 10th 
June, amounted to 6,881,843f. 

Mr Alfred Neymarck has just published, at the 
Librairie Guillaumin, a paper read before the Academy 
of Moral and Political Sciences on the For‘une of France 
in Public Securities,with an estimate of their capital and 
revenue. This is not the first time that statisticians have 
attempted this task, and during the period 1871 to 1890 
nearly a dozen writers, commencing with M. Wolowski 
and ending with M. de Foville, had preceded M. Ney- 
marck. The work has, however, been facilitated 
of late years by the dividend-tax, although the Trea- 
sury returns require to be completed, as not only 
French Rentes, but also foreign Government stocks are 
exempt from it. The Funds of 38 foreign Govern: 
ments, forming 98 different debts or loans, are negotia 
on the Paris bourse, and the portion held by France 
to be brought into account. M. Neymarck arrives : . 
total of 80 milliards (£3,200,000,000) in capital, of whic 
43 milliards (£1,720,000,000) pay the tax of four a 
cent. on their dividends. The Government stocks a 
consist of 26} milliards of French Rentes and 17 ae in 
of foreign Funds, making a total of “ millia oT 
round numbers, but a deduction of 6 milliards 1} 
made for the French securities held abroad. 
other words, the 80 milliards (£3,200,000,000) “¥ soaks 
up of 60 milliards (£2,400,000,000) of French S& 
and shares, and 20 milliards (£800,000,000) of 7 
M. de Foville arrives at about the same results. om 
Wolowski, who did not possess the same elements in 
his estimates in 1871, then fixed the fortune of a “ 
public securities at 55 milliards (£2,200,000,000) down 
With regard to the revenue, M. Neymarck sets — . 
at from 2,800 to 2,900 million francs (£112,000, 1,300 
£116,000,000) from French securities, and 1,200 to}, 
millions (£160,000,000 to £168,000,000) from foreigt 
Neymarck’s paper, which occupied three sittings Cities 
Academy in the reading, describes fully the au hlet of 
on which his calculations are based, and this pamp® = 
= pages forms a valuable contribution to the 

istory of France. ‘a ocoupies 

Icesbling to M. Neymarck’s researches, Russia for the 
by far the first place among foreign countries 
amount of their debt held in France. aie portion 
issues are ‘dealt in on the Paris market, t milliards 
‘invested here ‘forming a total of from five to SIX BY iu 


return for that concession Russia will make reductions in | (£200,000,000 to £240,000,000). Spain.comes 


as 
£100,000,000 to £120,000,000, the same amous f° | 
Argentina, Peru, Brazil, Portugal and Greece i 
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then follow Austria-Hungary £80,000,000 to £100,000,000, 
Turkey and Egypt £60,000,000 to £80,000,000 and Italy 
£40,000,000 to £60,000,000. The rest, estimated at 
from £60,000,000 to £80,000,000, is contributed by all 
other countries. He believes that with regard to Russian 
securities, the sum named is rather below than above the 


reality. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 5. 
It is only within the past week that the business 
community has begun to thoroughly appreciate the 
fact that the depression in trade circles is augmenting 
instead of decreasing. So sudden, in fact, has this 
been made apparent, that it is as if a dark cloud had 
rolled across the face of the sun. The situation at 
li financial centres has become more congested, and so 
j| general is this that almost for the first time in the current 
calendar year merchants and manufacturers generally, 
small as well as large, have begun to seriously ask 
i| themselves the question whether we are not entering 
upon, instead of about to leave, a period of protracted 
restriction of business. There does not appear to be a 
panicky feeling at any point, but this can hardly be 
classified as a favourable sympton, inasmuch as panics 
appear when least expected, and do not arrive at a 
particular moment as the logical result of particular con- 
}| ditions. With this condition of things it is fortunate that 
bankers are taking every precaution to prevent the 
possibility of anything like a panic, by strengthening 
j| reserves and refusing to extend lines of discounts to their 
usual limits, or to grant discounts at all to other than 
regular customers in commercial and industrial lines. 
jj While it has been no secret, as shown by this corre- 
arn for several weeks past, that money has been 
ose, not only at New York but at other large cities 
i| throughout the country, yet it is only within the past 
jj few days that this fact has been thoroughly realised. 
{| Larger jobbers, manufacturers, and other wholesale 
dealers have practically ceased pushing goods, or even 
offering goods for sale to other than those whom they 
|| believe to be abundantly able to pay for what they take ; 
jj and retail merchants, particularly at the interior, owing 
to the inability to secure the usual credits, and to the 
tendency of consumers to buy for immediate w«nts only, 
are restricting purchases to an extent seldom noted 
for years, taking only what they have reason to believe 
they can dispose of in the near future, and only such 

classes of goods, staples, as they regard most saleable. 
The extraordinary shipments of gold last week and this 
week, with the promise of a continuance of the same in the 
Week to come, even though Austria and London and 
Paris have stopped ‘offering a premium ”’ for the same, 
coupled with the fact that old reserves in the United 
j| States Treasury have dropped offnearly ten million dollars 
elow what was formerly regarded asa minimum, do not 
|| *mplify matters; and when in addition the operations 
| of the Sherman Silver Law are considered, you will 
Perceive we are financially ill, so to speak, with a 
ll hs appreciation of the causes thereof, but that we 
jj) “Ave thus far refused to call in a physician. No 
| - can judge to what extent the continued exports 
' d are likely - to continue, and there is no relief 
j| ‘© ®e found in the various assertions that gold now 
80ing abroad is not being sent to meet the gold-standard 
tirements of Austria, but that it is due to withdrawals 
tie en meine from this country because of our 
currency policy, together with the necessity for 
ap of the so-called ‘ balance of trade.” Interviews 
a hundred bankers, wholesale merchants, and 
eg geen at many of the more important cities 
out the United States, confirm the somewhat 
| gloomy statements made at the opening of this letter, and 
ieee probable, if their statements are to be 
trade of a6 on fact, that the restriction in general 
| the last few weeks will continue, perhaps to a 
suite extent than is now anticipated ; that even the 
a ay not bring what would ordinarily be charac- 
6% revival; and that 1893, even if we are for- 
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tunateenough toescape anythinglike the financial flurries 
of 1873 and 1884, will very likely pass into history as a 
year of relatively extreme depression in trade, greatly 
restricted credits and discounts, and slight, if any, profits 
in staple lines, together with a much-needed, but some- 
what exhausting, shrinkage in values of securities, many 
of which have been unduly inflated and some of which 
have not. 

Special efforts are being made by banks at Chicago, Balti- 
more, New York, St Louis, Minneapolis, and Duluth to 
protect grain carriers, notwithstanding the extraordinaril 
low prices of wheat. In the iron, steel, cotton, an 
woollen industries there is no sign of improvement in de- 
mand. Manufacturers are buying raw materials in all lines 
practically in quantities sufficient only to complete orders. 
The total number of business failures each week in mercan- 
tile, manufacturing and financial lines, continues to run up 
the total from 25 to 40 per cent. in excess of similar 
aggregates in preceding years, although at New York 
city and throughout upper New York State, as well as 
in the southern States, there is a noticeable falling off in 
the number reported. There is an_ extraordinary 
pressure on New York banks by those from the 
country, which is being met by _ institutions here 
as fully as possible, commensurate with the best 
interests of city banks, which are evidently keeping 
possible contingencies in view, and are making 
every effort to preserve a large accumulation of cash. 
This action has enabled them to keep the call loan 


market easy, although time loans remain stiff at 44 to 5 || 


per cent. for thirty and ninety days, and 5 to 54 per cent. 
for four to six months on railway shares, backed by gold 
notes. Individual collateral are carefully scrutinised, and 
only the best names and double name paper are desired. 
Never before in the history of present banking officers 
has the demand from country. banks on New York for 
assistance and rediscounts been so heavy as this week. 
Naturally stock speculation here is very irregular, and 
there is a pronounced bearish feeling because of the lack 
of outside support. Wall-street expresses a great deal of 
doubt as to the success of the new proposed Reading re- 
organisation, particulars of which have undoubtedly 
received treatment at your hands. The World’s Fair 
has not thus far helped railway traffic returns, as 
expected, which, together with conditions heretofore 
specified, help to weigh on the market. Bank clearings 
have been running down now for. three weeks, those at 
New York falling off $100,000,000 during the present 
week, as compared with the week before, and in other of 
the larger cities showing declines of from two to four 
and six million dollars respectively. As compared with 
last year, the total clearings in the United States are 
only a fraction more than 1 per cent. greater, and this 
is true also with respect to the five months’ aggregate 
in 1890, three years ago. 

As an instance of the financial situation generally, 
with perhaps an exception in favour of New York city, 
it may be pointed out that at Chicago bankers are pro- 
viding for actual wants of regular customers engaged 
in legitimate business, but decline to. accommodate 
borrowers with money for speculative purposes, except 
for carrying grain. Merchants who have done business 
there practically with one bank are given nearly their 
usual loans, but are required to pay notes when due; 
extensions are not encouraged. Those. who have been 
borrowing whenever and wherever they-could to get the 
lowest rates in times of financial ease, now find it difficult 
to get loans anywhere, so that expenses have to be 
curtailed, and the volume of business restricted. It is 
a statement merely of the indications, to add that the im- 
mediate prospect is not in favour of an easier money 
market. Me 

——— 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruiy, June 14. 
Business appears to have become more depressed, 
and though the uncertainty in regard to the result 
of the elections and their political consequences have 
a share in this, the real causes must be found in the 
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eee 
Efforts are on foot to move some banks here to advance 


which take place to-morrow, I cannot omit to mention 
that Prince Bismarck’s newspaper in Hamburg proclaims 
the opinion that quotations on the Stock Exchange would 
rise if the Government were to withdraw the Military 
Bill, and so bar the way to Constitutional quarrels, which 
could never be advantageous to the progressive develop- 
ment of the Empire. These remarks were called forth 
by a vague statement that influential parties are about 
to induce the Government to adopt a plan which 
would do away with universal suffrage. The report 
has since been contradicted, and it is, indeed, difficult 
to suppose that the Government could adopt such 
a wild plan, which would open a prospect of endless 
quarrels. Nothing can be predicted in regard to the 
result of to-morrow’s elections, but as in many districts a 
second balloting will have to take place, I may say this 
much, that according to general opinion, the final result 
of the polling will probably be in favour of the opponents 
to the Military Bill. What will then follow depends 
chiefly on the action of the Goveznment. The mere 
prospect of a second dissolution of Parliament and a 
quarrel about Constitutional rights could not fail to 
have a depressing effect on business, and make things 
worse still. Dealing with another alternative, we must 
face the possibility of a strong increase of the agrarian 
ranks, and though they may not have a majority to 
themselves, it is an old truism that the example is con- 
tagious to others. People havé heard so often that the 
woes of agriculture can be remedied only by legislation, 
that it is not impossible they may begin to believe 
the assertion,’ andj that bi-metallic ideas and projects 
against stock operations will have more adherents in 
the new Parliament than they ever had before. Among 
the causes of the present depression, legislative inter- 
ference J with business is not the least, and if such 
interference should be made a “ principle of govern- 
ment,”’ as the agrarians want it to be, infinite evil may 
come from it. The commercial treaty with Russia may 
be completely discarded, and this alone would disappoint 
many hopes. It is also possible that the project of a 
treaty with Spain will never be realised unless Spain 
makes concessions toimporters of spirits from this country. 
The present treaty has again been prolonged until 
August 1. One must also deal with the possibility of a 
considerable increase of the social democrats. But in 
the present state of affairs that is not so much of 
importance as is generally supposed. Should legislation 
be blocked by them, the effect would be to encourage 
those parties who want to do away with universal 
suffrage. 

Just now business would be slacker still if the bear 
operators were not trying to get under cover. Bank 
shares are almost listless, and business in railway stocks is 
also very limited. Mining shares are quiet. Navigation 
shares were on sale, and declined. Foreign Funds 
present about the same spectacle as last week, with the 
difference that Mexicans went down again, though not 
very much. The market for cash transactions shows a 
marked disposition for selling out. However, domestic 
Funds are firm, and so are American, Italian, and Portu- 
guese loans. Greek and Servian bonds were slightly 
declining. Russian bonds display much firmness. 

The money market shows a tendency to advance, owing 
to the coming half-yearly settlement and other causes. 
The private rate of discount in the open market is about 
34 per cent. 

At the last meeting of the committee of the Imperial 
Bank, the president pointed out that the position of the 
foreign money markets has considerably improved, and 
that foreign exchanges, which had come near the gold 
point, had again declined, and that considerable gold 
«xports are no longer in sight. But the Bank could not 
reauce its discount rate. The investments of the 
Imperial Bank are uncommonly large, and the metal stock 
and the reserves are smaller than in previous years. 
These explanations met with the approval of the 
meeting. The Imperial Bank will pay a first instalment 
of 1} per cent. on the dividend for the first half-year 1893 
on the 15th of this current month. 

re is a talk about a new transaction in Italy. 





part of the money for founding a new bank at Rome, 
the object being to assist the embarrassed Italian note. 
issuing banks in the liquidation of their debts. The |} 
Italian Government is said to hold out special advantages 
to this project. 

The Berlin Handels-Gesellschaft will take a share in | 
the new Servian loan of 44,000,000f, which the Lander. 
bank is now negotiating in Paris. 

A new 33 per cent. loan of the Kingdom of Wurttem- 
berg has been taken by a syndicate at 994 per cent., 
and will soon be brought out at 1004 per cent. 

The last coinage reports of the German mints reaches 
up to May, 1893, and presents the aenpwing Sues — 

OPES. 


ERODE guebeesessshenweenninewariesssuwasorsssevsripaee 2,683, 069,025 ) 
tsar iad Natali ecnuets hte cesnh as 462,314,716 
BEREIEE ‘anicatidesncinckiminnixdoapiiveenrestensnpss 50,910,696 
CN I sivsnccccnecrddinnccvnnentsstentesnrs 12,010,934 
Thus the coinage of gold coins comes already near the 
third milliard. The total amount includes 2,124°5 million 
marks in 20-mark pieces, 532°5 million marks in 10-mark 
pieces, and 27-3 million marks in 5-mark pieces. Aboutone 
half of the total figure (1,363-9 million marks) has beea 


980,241,181 marks in 1891. 

Reports from Westphalia and from the Rhine 
state that there are no prospects for an improvement 
in business. The demand for iron ore and pig-ivon 
is declining; buyers wait with their orders for the 
next quarter. Pig-iron is accumulating, and prices are 
merely nominal, Orders in bar iron and other produc- 
tions of the rolling-mills are coming in, but their amount 
does not suffice to employ the works in full. The reports 
from the iron and steel business in Silesia are a little 
more favourable, but it is a fact that the reporting parties 
there have always shown a determination to depict affairs }} 
in the brightest colours as long as they can. — ; 

The reports from the wool markets, which are hel 
all over the country, are anything but bright. They 
nearly all agree that business is either slow or down- 
right depressed. ; 

Next to the domestic causes for apprehension and 
depression, all eyes are turned on the United States; 
eager to learn what action President and Congress propose 
in regard to the silver question. Everybody is aware 
that the action of the United States in that matter must 
be of the greatest consequence to the markets of a 

The Imperial Bank raised to-day the private discoun 
rate in the provinces from 34 to 3g per cent. _ the 

Business was very depressed to-day, owing to . 
advance of grain prices, and to the rise of mark notes 2 
Vienna. Foreign Funds are depressed. The oT ca 
the Greek railway loan (Pirwus-Zarissa) has not 
paid. 


coined for private account. 
The debt of the city of Hamburg was reported at 
980,963,381 marks at the close of 1992, againat 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, June 13. 
Though Count Kalnoky must have been very ™ 
nant sh the manner in which his speech was a eal 
in Germany, and at the campaign which severa aes 
papers opened against him, he spoke of the —r wi 
most dignified way which had a reassuring ¢ iat “bis 
everybody. He said that it was obvious ate 
speech had been interpreted by party spirit ~ oppose 
had been used as an argument by those W vay thst 
the Army Bill. Count Kalnoky happened to: ae : 
there was an almost imperceptible ee ; 
the relations towards Russia. The party whi sainead it ¢0 
the Army Bill took up the speech, and explt th. Russia 
signify that Austria was making friends with 


ving 
behind Germany’s back, that therefore — 


to take into consideration & war with a T 
its army was amply sufficient as it wes ot | 
ham 


é 


and the Empire need not be : 
the Triple Alliance. eee ae cy 
say the reverse—that Russia was uolr ‘staining 
to avoid all overtures that might lead to the ma! 
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I of a long peace—the other party would have made capital 
out of the speech, which would have been regarded as a 
] powerful argument in favour of the German Army Bill. 
i As a matter of fact, Count Kalnoky declared that it 
1 would be all in Austria’s interest if the Army Bill did pass. 
He gave the solemn assurance that in Germany there is 
on the part of those with whom the decision of all 
H affairs of importance rests, the fullest confidence in 
} Austria's loyalty to the Triple Alliance. The German 
| newspapers also find a reason for venting their spite 
| against Austria in the fact that she has for several 
} years attained a perfect balance in her receipts and 
expenses, and they pretend to believe that this is a proof 
| that Austria is not doing enough for her army. It is not 
difficult to guess how those same organs would speak of 
Austria if she had a large deficit and tried to provide 
for it by emitting loans which would be a drain 
upon German capital. From an_ economical point 
Hof view it is difficult to understand what aim 
| the agitation against Austria has in view. Germany has 
qe ceased investing its superabundant capital in 
ussian securities. [t will certainly not resort to anything 
French after the disclosures of Panama, and experiences 
with transoceanic investments have been so sad that it 
{| will leave these out of question for a long time. A 
|| friendly intercourse with Austria is, therefore, the most 
j| natural thing in the world, and the men and organs who 
are trying to sow discord between the nations are certainly 
not.rendering a service to their own countrypeople. 

The bourse has not been affected by the petty war- 
fare, and if prices have not continued to rise in the way 
they did last week, they have not fallen. But yesterday 
the effect of the election movement in Germany was felt 
to be such that it would certainly affect the German 
bourses, and the Austrian slightly gave way to the 
impulse. 

_ Another cause for anxiety was the strikes of miners 
in Hungary and Bohemia, which will no doubt be 
followed by strikes in the iron and steel works 
ofthe same district. The strike of Ziinfkirchen in 
Hungary, though it began last week and still con- 
tinwes, is not so serious as that of the Kladno district in 
emia. A few years ago a strike in the same country 
ended with a partial success of the strikers, but it extends 
to a great many more mines this time. The whole dis- 
trict employs about 9,000 miners—4,000 in the mines of 
the States Railway Company, 3,000 in those of the Prague 
Tron Industry Company, and 2,000 in those of the Busch- 
tiehrad Railway. This latter railway is local, and trans- 
Ports the coal to the other railways. The total produc- 
tion is 1,800,000 tons a year. The miners’ demands are 
only two. They want their wages raised, with a minimum 
tate of 11 50c, or 2s 6d per day, and an extension of the 
Pension fund, which does not at present apply to men 
‘mployed outside the mines. The strikers are very well 
peed, and more than 3,000 of them assembled in the 
orests near Kladno, and had delivered their speeches and 
ne their resolutions before the police knew where they 
0 or could move a hand to disperse them. For an 
ve observer the fact is indisputable that every fresh 
E e undertaken in this country is a little better 
teed, and a little surer of success, than the last, and 
#18 not difficult to foresee what this will lead to. 
i a regardte the harvest the same amount of anxiety 
4 oe felt through an abundance of rain as was felt 
vba of the drought some weeks ago. It is true 
‘we ae eae which have already been flooded in Galicia 
e Bukowina are not the most fertile, and the 
: a one ‘i$ comparatively small. But the heavy 
fertile enued in Hungary also, where, in the great 
~ Plains, the vast fields of wheat and barley and oats 
Just recovered from the drought, and were full of 
| ; “hte ee co ~~ the oot 
: » the eiss especially, will overflow, 
[Rarere stable damage will be done, now that the 

: r. 

ting stead a eady the prices of corn are 
lishea ; Hungarian Department of Agriculture has pub- 
Thien Porton the present condition of the cro 

| ** is assumed that the Ly ‘ia 
| Million ewt | at the harvest of wheat will be twenty 
K ess than in 1892, rye ten million ewts, barley 








three million cwts, and oats two and a-half million cwts 
less. It is expected that the total produce of wheat will 
not be more than fifty-seven million cwts, of rye seven- 
teen million cwts, of barley nineteen million cwts, and 
of oats seventeen million cwts. Maize, potatoes, and 
beetroots promise well. Of course, the report merely 
refers to Hungary. 

The Government has for some time held it desirable 
that the Southern Railway (whose shares are quoted as 
Lombards in England) should effect a number of im- 
provements, and it has now communicated its wishes in 
this respect. The Sudbahn is requested to increase the 
number of engines and railway cars, tc extend several 
stations, to lay a greater number of rails in some of the 
principal stations, and to improve the line in several parts. 
It is assumed that these improvements and extensions 
will demand several million florins. Itisprobablethat the 
Government will not approve of an emission wherewith to 
obtain this sum, but will expect the Southern railway to 
defray the expenses from its receipts. 

The Servian Finance Minister, Dr Vine, and two 
Departmental chiefs arrived here at the end of last week, 
accompanied by M. Monchicourt, who is the representa- 
tive of the Paris Ottoman syndicate. Conferences are 
being held between them and Austrian financiers on the 
subject of the Servian finances, and especially on a new 
Servian loan. Representatives of the Liinderbank and 
the Berlin Commercial Society take part in the Con- 
ference. 

The following table will show that quotations, after 
remaining almost stationary for a week, began to fall 
when anxiety for the results of the elections in Germany 
began to spread to Austria :— 

QoorTaTIoNns at the VIENNA Bourse. 








June 3. June 10. June 13. 
IE BI csnscsescrnsepeccnaneen 98:40 ... 98°35 ... 98°25 
Austrian Crown Gold Rente ... 9645 ... 9650 ... 96°35 
env Or TROES ..crscrercceccssccscass 98°25... 98.05 ... 98°20 
SOE PRD vceinsnsccnaieveinbhnvetinen 117°30 ... 11735... 11735 
Four per Cent. Hungarian Gold 
I ncigisvintevinstinlasimsadaebe 11615 ... 11615 ... 11600 
Hungarian Crown Rente ......... 9515 ... 9405 ... 94°95 
State Lottery Bonds of 1860 ... 147°50 ... 14760 ... 147-00 
i ‘a » 1864 ... 19325 ... 19450 ... 195°00 
Danelle TOK ak. icisicdsesscscncensies 151'75 ... 15025 ... 150:10 
Hungarian Credit Bank ......... 407°50 ... 40700 ... 407°25 
Credit Anstalt ..............ccesee 342°50 ... 34125 ... 338°75 
PN ININ Sc niccceccesencvapivoces 123-80 ... 12300 ... 122-50 
Austro-Hungarian Bank ......... 98760 ... 99000 ... 990°00 
Union Bank ... ...csc..scssessesses 25650 ... 255°50 ... 255°25 
Austiian Bodencredit Anstalt... 433°00 ... 43200 ... 431:00 
Landerbanks ..ccccccccessscsvesceces 253°75 ... 253°00 ... 253-60 
DIINO WH ERB oc cccnncorscsccesesses 51:10 ... 49°80 ... 49°90 
Prague Iron Industry Company 477:00 ... 46600 ... 465-00 
Rima Murany Industry Co. ... 21300 ... 21600 ... 215-00 
Danube Navigation Company... 37600 ... 37250 ... 378-00 
Northern Railway .............s0+0 2,955°00  ...2,945°00 ... 2,955°00 
Austrian North-Western Rly... 215°50 ... 215°50 ... 215-50 
Elbe Valley Railway............... 238'50 ... 237°50 .., 236°50 
States Railway ...ccccccccscccsesses 309°75 ... 30825 ... 307-00 
Southern Railway ...........00c0e+6 10600 ... 10350 ... 10475 
German J-mark notes .......++... 6017.5 ... 6015 ... 60°22 
Correspondence. 





ENGLISH, SCOTTISH AND AUSTRALIAN 
CHARTERED BANK. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your last week’s issue ep published a 
letter criticising very fairly and fully the revised scheme 
of reconstruction of this bank which was then about to 
be submitted. 

At the meeting since held the scheme was fully 
discussed, and a very strong feeling evoked against it, 
though by the issue of proxies the directors may have 
secured a sufficient saedbae of votes to carry the scheme 
—unless, of course, the Court rejects it. It was 
intimated at the meeting that it would be taken into 
Court, so that we probably have not heard the last 
of it. ‘ 

As I have said, your correspondent last week fully 
and fairly criticised the scheme. I should like to say 
a few words regarding the arguments used by its 
supporters in urging that it accepted. What 
is said is, ‘Accept this scheme, and thereby will 
be established a strong bank, whose obligations will 
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Efforts are on foot to move some banks here to advance 


which take place to-morrow, I cannot omit to mention | part of the money for founding a new bank at Rome, 


that Prince Bismarck’s newspaper in Hamburg prociaims 
the opinion that quotations on the Stock Exchange would 
rise if the Government were to withdraw the Military 
Bill, and so bar the way to Constitutional quarrels, which 
could never be advantageous to the progressive develop- 
ment of the Empire. These remarks were called forth 
by a vague statement that influential parties are about 
to induce the Government to adopt a plan which 
would do away with universal suffrage. The report 
has since been contradicted, and it is, indeed, difficult 
to suppose that the Government could adopt such 
a wild plan, which would open a prospect of endless 
quarrels. Nothing can be predicted in regard to the 
result of to-morrow’s elections, but as in many districts a 
second balloting will have to take place, I may say this 
much, that according to general opinion, the final result 
of the polling will probably be in favour of the opponents 
to the Military Bill. What will then follow depends 
chiefly on the action of the Goveznment. The mere 
prospect of a second dissolution of Parliament and a 
quarrel about Constitutional rights could not fail to 
have a depressing effect on business, and make things 
worse still. Dealing with another alternative, we must 
face the possibility of a strong increase of the agrarian 
ranks, and though they may not have a majority to 
themselves, it is an old truism that the example is con- 
tagious to others. People havé heard so often that the 
woes of agriculture can be remedied only by legislation, 
that it is not impossible they may begin to believe 
the assertion,‘ andj that bi-metallic ideas and projects 
against stock operations will have more adherents in 
the new Parliament than they ever had before. Among 
the causes of the present depression, legislative inter- 
ference { with business is not the least, and if such 
interference should be made a “principle of govern- 
ment,’’ as the agrarians want it to be, infinite evil may 
come from it. The commercial treaty with Russia may 
be completely discarded, and this alone would disappoint 
many hopes. It is also possible that the project of a 
treaty with Spain will never be realised unless Spain 
makes concessions toimporters of spirits from this country. 
The present treaty has again been prolonged until 
August 1. One must also deal with the possibility of a 
considerable increase of the social democrats. But in 
the present state of affairs that is not so much of 
importance as is generally supposed. Should legislation 
be blocked by them, the effect would be to encourage 
those parties who want to do away with universal 
suffrage. 

Just now business would be slacker still if the bear 
operators were not trying to get under cover. Bank 
shares are almost listless, and business in railway stocks is 
also very limited. Mining shares are quiet. Navigation 
shares were on sale, and declined. Foreign Funds 
present about the same spectacle as last week, with the 
difference that Mexicans went down again, though not 
very much. The market for cash transactions shows a 
marked disposition for selling out. However, domestic 
Funds are firm, and so are American, Italian, and Portu- 
guese loans. Greek and Servian bonds were slightly 
declining. Russian bonds display much firmness. 

The money market shows a tendency to advance, owing 
to the coming half-yearly settlement and other causes. 
The private rate of discount in the open market is about 
34 per cent. 

At the last meeting of the committee of the Imperial 
Bank, the president pointed out that the position of the 
foreign money markets has considerably improved, and 
that foreign exchanges, which had come near the gold 
point, had again declined, and that considerable gold 
«xports are no longer in sight. But the Bank could not 
reauce its discount rate. The investments of the 
Imperial Bank are uncommonly large, and the metal stock 
and the reserves are smaller than in previous years. 
These explanations met with the approval of the 
meeting. The Imperial Bank will pay a first instalment 
of 1} per cent. on the dividend for the first half-year 1893 
on the 15th of this current month. 

There is a talk about a new transaction in Italy. 





the object being to assist the embarrassed Italian note. 
issuing banks in the liquidation of their debts. The 
Italian Government is said to hold out special advantages 
to this project. 

The Berlin Handels-Gesellschaft will take a share in | 





the new Servian loan of 44,000,000f, which the Lander. 
bank is now negotiating in Paris. 

A new 33 per cent. loan of the Kingdom of Wurttem- 
berg has been taken by a syndicate at 99+ per cent., 
and will soon be brought out at 1004 per cent. 

The last coinage reports of the German mints reaches 
up to May, 1893, and presents the following Suave — 

SLOPES, 

POE cities vncotin snecunbenncetuecenen oenvesesonses 2,683,069,025. 
462,314,716 
50,910,696 
12,010,934 

Thus the coinage of gold coins comes already near the 
third milliard. The total amount includes 2,124-5 million 
marks in 20-mark pieces, 532°5 million marks in 10-mark 
pieces, and 27°3 million marks in 5-mark pieces. Aboutone 
half of the total figure (1,363-9 million marks) has beea 
coined for private account. 

The debt of the city of Hamburg was reported at 
980,963,381 marks at the close of 192, againat 
280,241,181 marks in 1891. 

Reports from Westphalia and 
state that there are no prospects for an improvement 
in business. The demand for iron ore and pig-izon 
is declining; buyers wait with their orders for the 
next quarter. Pig-iron is accumulating, and prices are 
merely nominal. Orders in bar iron and other produe- 
tions of the rolling-mills are coming in, but their amount 
does not suffice to employ the works in full. The reports 
from the iron and steel business in Silesia are a little 
more favourable, but it is a fact that the reporting parties 
there have always shown a determination to depict affairs |} 
in the brightest colours as long as they can. — 

The reports from the wool markets, which are held 
all over the country, are anything but bright. They 
nearly all agree that business is either slow or down- 
right depressed. 

Next to the 
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from the Rhine 


domestic causes for apprehension and 
depression, all eyes are turned on the United States; 
eager to learn what action President and Congress propose 
in regard to the silver question. Everybody is aware f 
that the action of the United States in that matter must 
be of the greatest consequence to the markets of wos. 

The Imperial Bank raised to-day the private discoun 
rate in the provinces from 34 to 3g per cent. _ th 

Business was very depressed to-day, owing to ie 
advance of grain prices, and to the rise of mark notes 7 
Vienna. Foreign Funds are depressed. The Or tae 
the Greek railway loan (Pireus-Zarissa) has not 
paid. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June = 

Though Count Kalnoky must have been very aa 
nant at the manner in which his speech was ae 
in Germany, and at the campaign which severa peor 
papers opened against him, he spoke’of the = ee 
most dignified way which had a reassuring © a his 
everybody. He said that it was obvious - ; 
speech had been interpreted by party spirit . e ' 
had been used as an argument by those who ppose 
the Army Bill. Count Kalnoky happened to'ssy "". 
there was an almost imperceptible improvemen®. 
the relations towards Russia. The party which 18 mee 
the Army Bill took up the speech, and explained : : 
signify that Austria was making friends with 


behind Germany's back, that therefore Germany 
France @ 


to take into consideration a war with r | 
its army was amply sufficient as it was _ with | 
and the Empire need not to | 
the Triple Alliance. Had Count Kalnoky Dopp sunxions 
say the reverse—that Russia was unfriendly -ntasning | 
to avoid all overtures that might lead to the ma 





June 17, 1893.1 


of a long peace—the other party would have made capital 
out of the speech, which would have been regarded as a 
} powerful argument in favour of the German Army Bill. 
} As a matter of fact, Count Kalnoky declared that it 
i would be all in Austria’s interest if the Army Bill did pass. 

He gave the solemn assurance that in Germany there is 
jon the part of those with whom the decision of all 
affairs of importance rests, the fullest confidence in 
Austria’s loyalty to the Triple Alliance. The German 
newspapers also find a reason for venting their spite 
against Austria in the fact that she has for several 
years attained a perfect balance in her receipts and 
expenses, and they pretend to believe that this is a proof 
that Austria is not doing enough for her army. It is not 
difficult to guess how those same organs would speak of 
}| Austria if she had a large deficit and tried to provide 

for it by emitting loans which would be a drain 
jj upon German capital. From an _ economical point 

of view it is difficult to understand what aim 
| the agitation against Austria has in view. Germany has 
| uite ceased investing its superabundant capital in 
ussian securities. [t will certainly not resort to anything 

French after the disclosures of Panama, and experiences 

with transoceanic investments have been so sad that it 
jj will leave these out of question for a long time. A 
|| friendly intercourse with Austria is, therefore, the most 
natural thing in the world, and the men and organs who 
are trying to sow discord between the nations are certainly 
not.rendering a service to their own countrypeople. 

The bourse has not been affected by the petty war- 
fare, and if prices have not continued to rise in the way 
they did last week, they have not fallen. But yesterday 
the effect of the election movement in Germany was felt 
to be such that it would certainly affect the German 
bourses, and the Austrian slightly gave way to the 
impulse. 

_ Another cause for anxiety was the strikes of miners 
in Hungary and Bohemia, which will no doubt be 
followed by strikes in the iron and steel works 
ofthe same district. The strike of Ziinfkirchen in 
Hungary, though it began last week and sstill con- 
tinues, is not so serious as that of the Kladno district in 
emia. A few years ago a strike in the same country 
ended with a partial success of the strikers, but it extends 
to a great many more mines this time. The whole dis- 
trict employs about 9,000 miners—4,000 in the mines of 
the States Railway Company, 3,000 in those of the Prague 
Tron Industry Company, and 2,000 in those of the Busch- 
Railway. This latter railway is local, and trans- 

Ports the coal to the other railways. The total produc- 
18 1,300,000 tons a year. The miners’ demands are 
only two. They want their wages raised, with a minimum 
Tate of 1 50c, or 2s 6d per day, and an extension of the 
Pension fund, which does not at present apply to men 
employed outside the mines. The strikers are very well 
ee, and more than 3,000 of them assembled in the 
seep near Kladno, and had delivered their speeches and 
r their resolutions before the police knew where they 
Sera could move a hand to disperse them. For an 
ae lve observer the fact is indisputable that every fresh 
c e undertaken in this country is a little better 
Be eet: and a little surer of success, than the last, and 

8 not difficult to foresee what this will lead to. 
is oe eager te the harvest the same amount of anxiety 
elt through an abundance of rain as was felt 

account of the drought some weeks ago. It is true 

ca ao which have already been flooded in Galicia 

hein a ukowina are not the most fertile, and the 

rainfeh, one is comparatively small. But the heavy 

fertile coutinued in Hungary also, where, in the great 

ee the vast fields of wheat and barley and oats 

ioe than from the drought, and were full of 

ties hans ae eee — ~~ the ~~ 

: » the eiss especially, will overflow, 

[harvestable damage. will be done, now that the 
I r. i 

| Tising steadily, eady the prices of corn are 


5 . 
| tne Hungarian Department of Agriculture has pub- 





: reporton th os 
It is assumed that € present condition of the crops. 


} Million owt less 






































the harvest of wheat will be twenty: jg ae : 
than in 1892, rye ten million ewts, barley | be established a strong bank, whose obligations will 
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three million cwts, and oats two and a-half million cwts 
less. It is expected that the total produce of wheat will 
not be more than fifty-seven million cwts, of rye seven- 
teen million cwts, of barley nineteen million cwts, and 
of oats seventeen million cwts. Maize, potatoes, and 
beetroots promise well. Of course, the report merely 
refers to Hungary. 

The Government has for some time held it desirable 
that the Southern Railway (whose shares are quoted as 
Lombards in England) should effect a number of im- 
provements, and it has now communicated its wishes in 
this respect. The Sudbahn is requested to increase the 
number of engines and railway cars, to extend several 
stations, to lay a greater number of rails in some of the 
principal stations, and to improve the line in several parts. 
It is assumed that these improvements and extensions 
will demand several million florins. Itisprobablethat the 
Government will not approve of an emission wherewith to 
obtain this sum, but will expect the Southern railway to 
defray the expenses from its receipts. 

The Servian Finance Minister, Dr Vine, and two 
Departmental chiefs arrived here at the end of last week, 
accompanied by M. Monchicourt, who is the representa- 
tive of the Paris Ottoman syndicate. Conferences are 
being held between them and Austrian financiers on the 
subject of the Servian finances, and especially on a new 
Servian loan. Representatives of the Liinderbank and 
the Berlin Commercial Society take part in the Con- 
ference. 

The following table will show that quotations, after 
remaining almost stationary for a week, began to fall 
when anxiety for the results of the elections in Germany 
began to spread to Austria :— 

QooraTions at the VIENNA Bourse. 
































June 3. June 10. June 13. 
PO IIR vicsccrncsecesssncsinns 98°40 98°35 ... 98°25 
Austrian Crown Gold Rente ... 9645 ... 9650 ... 96°35 
ere DOIN ns cccrteeicccceresvenes 98:25... 98.05 ... 98°20 
CRONE MID cisoniseonruetiondstecutrss 117-30 117°35 117°35 
Four per Cent. Hungarian Gold 
BIE cscrnacstcerincetiomnawebiitine 11615... 11615 116-00 
Hungarian Crown Rente ......... 95°15 ... 9406 ... 94:05 
State Lottery Bonds of 1860 ... 147°50 147°60 147:00 
7 * » 1864 ... 193°25 19450 195-00 
I TN ss i cscreinionitcccenceiinin 151-75 15025 ... 150°10 
Hungarian Credit Bank ......... 407°50 40700 ... 407°25 
Credit Anstalt ...............cscee 342°50 341-25 338°75 
IID Saciticnesponrsentnersnis 123°80 12300 122-50 
Austro-Hungarian Bank ......... 987°€0 990-00 990-00 
Union Bank ... ..cccc.ccecesccscess 256°50 255°50 255°25 
Austiian Bodencredit Anstalt... 433-00 432-00 431-00 
TARR OTUORE | ccveserscecvescaseccsses 253°75 ... 253°00 253-60 
Alpine Works.............sc0eee 51:10 ... 49°80 ... 49°90 
Prague Iron Industry Company 477-00 466-00 465-00 
Rima Murany Industry Co. ... 213°00 216-00 21500 
Danube Navigation Company... 37600 ... 37250 .,. 378°00 
Northern Railway ..............0+6. 2,955°00... 2,945-00 2,955'00 
Austrian North-Western Rly... 215°50 215°50 215°50 
Elbe Valley Railway............... 238-50 237°50 236°50 
States Railway ............sssseeres 309°75 ... 308°25 307°00 
Southern Railway........... pelnaben 10600 ... 103°50 104°75 
German J-mark notes ........+... 6F17.5 .. @M .. OM 
Correspondence. 


ENGLISH, SCOTTISH AND AUSTRALIAN 
CHARTERED BANK. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—In your last week’s issue you published a 
letter criticising very fairly and fully the revised scheme 
of reconstruction of this bank which was then about to 
be submitted. 

At the meeting since held the scheme was fully 
discussed, and a very strong feeling evoked against it, 
though by the issue of proxies the directors may have 
secured @ sufficient number of votes to carry the scheme 
—unless, of course, the Court rejects it. It was 
intimated at the meeting that it would be taken into 
Court, so that we probably have not heard the last 
* a I have said, your correspondent last week fully 
and fairly criticised the scheme. I should like to say 
a few words regarding the arguments used by its 
supporters in urging that it accepted. What 
said is, ‘‘ Accept this scheme, and thereby will 
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be undoubtedly good; reject it, und the bank will 





go into liquidation, with the most disastrous results.” Fe. there would be over a surplus of m 


Now I venture to doubt both limbs of this proposi- 
tion. In the first place, I doubt if this can ever again 
be a strong bank. In a bank strength arises from con- 
fidence. Experience shows that the public do not 
readily repose confidence in an institution which has 
once suspended payment. 
are all the less likely to do so from the circumstance that 
the management has not been good, as is evidenced by 
the manner in which the bank’s funds have been locked 
up. Moreover, people who are asked to become 
depositors are not likely to forget how former depositors 
were dealt with—that is, that their money, instead of 
being repaid at the dates agreed upon, was practicaliy 
kept altogether. 

Then, as to liquidation. Much bombastic talk was 
indulged in as to the terrible results that would ensue if 
the bank were to be put into liquidation. Luckily, in this 
instance we are enabled to deal with the matter upon a 
proper basis. The Provisional Liquidator has issued a 
very clear and very full statement of affairs. If we take 
this statement and examine the figures, we may realise 
what would be the result of liquidation ; and surely it is 
much better to do this than to allow ourselves to be 
carried away by mere vague high-sounding phrases. 

Let us take the Provisional Liquidator’s statement, 
and first look at the assets. He begins by setting out :— 















































Cash, investments, and premises, amounting to............ 1,253,000 
These, as we gather from the statement further on. 
are all immediately available, excepting the bank's 
premises. Deducting the amount put upon them 597,000 
There remains instantly available—in fact, practically 
SUE BR GO CUT sein csc sencronie sie seesttinbonivoesonstbonrbes 
Then, there are other two items which will be available 
within a very few months :-— 
(1) Bills of exchange and other similar 
securities on hand... ...............0 Ssoeed £553,000 
The Liquidator does not tell us anything 
about these. I wish to be fair, and will, 
therefore take off the odd £53,000, being 
very nearly 10 per cent. ...... 2 ....ccecseee 53,000 


743,000 





500,000 
(2) Balance of adjusting accounts. The Liquidator 
says this is a substantial aeset—good security 
being held for it. The amount is £142,807. I 


EEE BRO TRGB .51..0ccecsserdesseee . 100,000 


1,343,000 


FORO e reser deren ey wee 


But if the company go into liquidation, there will also 
be available very shortly the reserve liability. This 
amounts to £900,000. To allow for contingencies, 


let us put it at §00,000 


This makes available in cash very shortly .................. 2,143,000 
Now what falls to be done with this? It has to be 
applied as followa :— 
(1) In paying off the preferable charges :— 
Due to the Government 
Note issue 


PPP PPP Pee eT eee eee eee ere eee rrrrrrrrrry 


Deducting the amount of these .......0......... ceecee eee 
There remains available within a few months for 
distribution among the ordinary or unsecured 
WII, acetic dra tehics Bikdniderscvctistiwetsinessans 1,611,000 

These unsecured or ordinary creditors amount, the 
Provisional Liquidator tells us, to £4,811,440. The above 
balance of £1,611,000 divided over this amount would 
yield rather over 6s 8d per £. In a word, upon a most 
moderate computation 6s 8d in the £—one-third of 
our debts—will, in the event of liquidation, be repaid 
within a few months. 

Now what about the balance? That balance is the 
amount which will remain beyond the dividend of 6s 8d ; 
it is the above sum of £4,811,440 less one-third, exactly 
£3,207 ,627. 

What will there be available to meet this? 

These two items :-— 

(1) Premises and furniture £507,000. We know . & 
what the shareholders were informed at last 
general meeting of the company as to the value 
of this item I will take it, however, at a 
much lower figure, say .......... Ddcdeoneitecscocnisdect 

(2) Book debts Tiese amount to £5,111,700, but 
the liquidator takes off half a million. I, how- 
ever, will take off a million and a-half—that is 
nearly a third—and walue them at.................. 8,611,700 


532,000 





390,000 





Together these amount t0.....-....... se 8,911,700 
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the deposits, without trenching upon the -surplus 
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In the present instance they | 
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tein 
After applying this sum in meeting the balance of the | 
ore 
£700,000. And it has to be kept in view that on 
assets will be nearly all earning interest, so there would 
be the interest from that source to meet the interest y 


£700,000.—I am, &c., 


.B. 
June 14th, 1893. 
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BANK OF ENGLAND NOTES AND UNITED STATS: || 


GREENBACKS. 


TO THE EDITOR OF THE ECONOMIST. 
Srr,—In answer to the remark of Mr. J. Barr Robert- " 
son in your issue of May 27th, I must acknowledge that f 
the cause of the misunderstanding rests with me. Not 
wishing to wound anyone’s susceptibilities, I did not 
express myself strungly enough in my letter of April 25th, jf 
and instead of saying, ‘‘ Remove from the Bank of Eng. |f 
land,” I ought to have said, ‘‘ Remove by force from the 
Bank of England,” as I am well aware that no gold 
will be paid out from the issue department voluntarily 
without the surrender of the same amount of notes. 
I simply want to ask the question now—What would 
have been the value of the notes of the Bank of France, 
compared with the United States notes, if the German 
Army, during the invasion, should have taken all the 
gold from the Bank of France as spoils of war, or if the 
Communists should have broken into the Bank of France, 
and taken all the gold and divided it amongst them- 
selves ?— Yours very respectfully, H. W. Roseypaum. 
60 Exchange place, New York, June 5th, 1893. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 


Capital Payment Purther |} 
auntittens. wer tae ar tie . 
Amount previously subscribed ...... 20,437,624 ac.se ae 
“Meshele” sod Pancive-cled 
‘Manhole” an uncture-closing 
Pneumatic Tyre Co., L.,£1 rhares .. 60,000 ...... 6,000 sss aed 
** Answers,” Limited, £1 shares......... 175,000 ..... 43,750 seseee ee 
ny he ye 34 % —— = ae 263,568 ...... 20, soveee ; 
** Hook ” Pneumatic Tyre ade { 
ND evcivccs eee: 40,000 ..... 5,000... 3,000 | 
Mexican Gold and Silver Recovery ss 
Co., Limited, #i shares ........ .... 175,000 ...... 21,875 serve 
Worcester Corp 3} % Stock at 101 ... 4,545 ...... 4,546: ...000 


Pembroke Min. ng Sy ndicate, Limited, 
5s share 


155,15 
Cee ee is. = 
Harquahala Gold Mining Co., Limited, 
ee Oe 21.250 sosse 16 
City of Weilington (N Z.\, 44 % Debs. 165,000 seeeee 
South-Western of Venezuela (Bar- 
quis meto) Railway Co, Limited, 43,790 





5 % Bonds, at 924 ........... GI iia 2,500 severe 
1,220 763 
Total eubscribed todatein— <£ | otal subscribed for whole 323700 
coenbisanatiasiemnaiieasaab . 21,607, ee" oT 
eee 56 29,426 | ry nt ae 





We have received the following prospectuses :— 


City of Wellington.—The Union Bunk of Australie, | 
Ltd., the bankers of the Municipal Council of the Om. ; 
Wellington, the capital of New Zealand, announce & ah i 
of Wellington 44 per cent. loan for £165,000, for a ai 
they are prepared to receive tenders up to one o’clo = | 
Tuesday, the 20th inst., at a minimum of £99 —, i 
nine pounds). The first coupon for six months interes’ # 
is payable on lst November next. The loan 16 sec 1 650 
with the interest thereon and a sinking fand of . ae 
per annum, during the currency of the loan, for t ¢ we 
payment thereof—on a special rate of 1s in the ai 
all rateable property in the City of Wellington, 19 143. 
of which, for the purpose, is for the present year 
Application will be made in due course to the ee i 
of the Stock Exchange for a special settling day Preeniet 
debentures, and for their official quotation. The 'r™ | 
of New Zealand has stated that, in relation to ae 
tion as to whether borough councils are liable On eat 
in respect of their debentures under the Land and *® 
Assessment Act- Amendment Act 1892, there 1s ee and } 

jon to 





tion to tax munici tions on their loan 
that an amending Bill will be brought in next | 
remove any doubt existing in the matter. 
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Harquahala Gold Mining y (L.)—The capital 
is £300,000. in £1 shares, of which 130,000 have already 
been applied for, and will be allotted in full. The remaining 
170,000 are now offered for subscription. The prospectus 
states that the company has been formed for the purpose 
of working a gold mining property belonging to an Ameri- 
can company, known as the Harquahala group of mines, 
situated in Yuma County, Territory of Arizona, U.S.A,, 
under a working agreement for forty-two years (renew- 
able without fine at the expiry for a similar term), whereby 
this company will reccive 974 per cent. of the net protits. 
The property consists of two distinct groups of mines, 
one of which, the Gold Hill or Bonanza group, is now 
producing large profits, and the other, known as the 
Golden Eagle group, although as yet but a virgin pro- 
perty, promises to rival in importance the more fully 
eloped Gold Hill group. 
South-Western of Venezuela (Barquisimeto) Railway 
Co. (L).—This is an issue of £50,000 5 per cent. prior lien 
bonds of £100 each (payable to bearer), secured by a first 
charge on all the property and undertaking of the com- 
y, including a subsidy from the Government of 
enezuela. The floating debt of the company (including 
second mortgage debentures, issued in consequence of the 
delay on the part of the Venezuela Government in raking 
its contributions under the concessions) has been provided 
for by an issue of £50,000 7 per cent. debentures autho- 
rised for the purpose, thereby raising the 7 per cent. 
debenture debt to £410,000, postponed (as regards order 
of priority and charge) to the present issue of prior lien 
bonds. The bonds are redeemable by annual drawings of 
£2,500 each ; and the interest is payable half-yearly, on 
January 1 and July 1. 


Nila 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— Racwipts ——— | -—-R&cxipts.-—— 

Estimate | April1, | April 1, Week | Week 

for the to to | Ended | Ended 
Year | June 10, | June 11, | June 10, | June 11, 

1893-4, 1893. 1892, 1893. | 1892, 
£ - | +. 
3,721,000 485,000; 315900 
ipaehane Sarton 427,000) 465,000 
600, 76,000 290, 1€3,000 
Land Tax and House Duty} 2,460,000 828 000 15,000 15,000 
and Income Tax] 15,100,000} 1,957,000 59,00 46,000 
T 10,600,C00} 1,670,000 600,000} 500,000 

ay . : 2,490,000 390,000 én ve 

Anterest on Purchase Sioney| i 
of Suez Canal Shares, 
Sardinian Loan, &c y 99,414 
Miscellaneous .................. 498,751 


—__ --—— 


91,610,000 ana 16,476 303 1,908,517) 1,499,777 
77 


eo 99,414), 
641 303 33,103 5,777 


91,464,000] 16,868,2 


17,270,982 2,914,064 1,709,695 


; i = 
Balances—Bank of England sesccecsecccccese coecseccssecsccces] By 000088) 2,545,144 
Do Bank of Ireland : 1 722880 = 624.113 


OTHER RECEIPTS. 

ee 
April 1 to|April 1 to 
Jne.10,'93. Jne.11,'92. 


£ £ £ | £ 
280,000} 70,000 335,200 2519800 
. ~ 5, 49,600 
ence Act I oly Defence 


‘p(net amonnt) 57,535 ¢ 
. ° 8,873} Act (net amount) soe 1,606 
Barrack fer ...---.| 150,000...” | Barracks Ac ‘ 150,000... 

ct, 1892 *0,000) .. ‘Telegraph Act, 1¢92| 
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OTHER PAYMENTS. 


April 1 to, April 1 to 
Jue. 10,93. = 11,92 


dell ciate’ 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accourrs pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, June 14, 1893. 


Notes a. -4 £ 

' issued Seeees 44,004,685 Government debt .. 11 ,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 27,554,685 


41,004,685 44,(.01,685 | crease or 
EE 
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SANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
WNP sebiscasecess o S28 254 [thes voce e ccc cee IT BWCHI7 
Public deposits* .... 7,446,622 | Other securities .... 26,234,158 
Other deposits eeeeee 31,715,675 Notes eeeeeeeeeeesee 17,755,005 
Seven-day and other Gold and silver coin 1,841,700 
Dills.. 0... seeeeeee 195,329 : 


57,038,880 57,038,880 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts, 
Dated June 15, 1893. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previcus 
week exhibit :— 


Circulation (excluding 7 day and other bills) 

PP OIROUNND Scnce scans ccecenecssesescdineccaqeuussceebaneniaee 

Other deposite 

Government securities eatea 

NE CIID. is cccscanecannecnnststaniantadintt deceoteccsaceeses cae 

IIE snescnaventsciuiacdecenatindientstcuidqasasidiniiiiieiiaiel ae) ee 

Rest i er 
ecescnccccece SIOT GET cee 


of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 14, 1893:— 
i { i2 
| @oa | | | Securities ES 5 
Dane, [Coin ene] gfmteeme, [Cleomiatinn| | matting! La 
| ’ t | | 
k Poet ‘Depoeite. 


Bullion | out for 
Export. Bills). e | ment. 


| @ (zk 
65,000 out 24,443,795 88171,943 87,529,936 19,078,761 493 — 
291,000 im, 25,562.525 89,363,479 40,688,604 27,191,841 434\— 
20,000 in %,694,460 36,621,825 38,232,184 16,246,558, 444 — 
85,000 in 25,472,105 35,158,745 86,376,364 15,805,852, 47 )— 
23,00 in) 25,355,485 84,446,222 36,513,612 16,770,355; de — 
61,000 in, 26,608,880 35,029,269 36,711,144 16,150,168, 453|— 
20,000 in 26,149,425 36,067,521 38,946,169 15,010,820, 414 — 
457,000 out! 26,340,755 35,627,239 29,381,257 14,115,445| 39} 3 
17 23,462,902 255,000 out, 26,689.590 36,787,046 41,295,187 18,823,312) 36 [34 
24 24,067,035. 881,000 in| 26,722910 36,227,063 40,313,386 13,744,005 36 4 
31 26,101,748, 1,610,009 in 26,904,430 37,511,260 39,679 075 15,647,815 414'— 
June 7 27,485,493 1,167,100 in 28,536,065 37,153,886 387,646,856 cones oe 3 
14 29,36 385 1421,000 in ?6.249,690 39,189,297 33,642,175 19.506.705 40} 2h 


& 
May 22 27.072,466 
29 26 234,386. 
April 5 25,591,018; 
12 25,636,957 
19 25,675 790, 
26 25,309,048) 
May 3 94,710,246) 
16 24,006,200 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 
ack, viz.: 
At " dates, June 13, , Junels,; June 17, June 15,; June 14, 
‘vinta week. | 1883. 1890. 1891. 1892. 1893, 


roulation (eycluding' &£ 2 & | & 2 
_—— post bills) . 25,202,825 | 24,439,620, 24,858,369 | 25,937,110) 26,249,680 
Public deposits | 7,404,252 | 7,657,658) 7,064,045 | 6,990,111) 7,446,€22 
Other deposits ............ 22,891,468 | 76,667 £13, 34,930,209 | 30,456,129) 31,715,675 
Government securities...) 13,314,693 | 15.505 577, 9,941,805 | 11,256,920) 11,208,017 
Other securities............ | 22,452,009 | 23,187,854, 80,559,104 | 26,046,736, 22.434 158 
Reserve of notesandcoin 11,043 257 13,470,434, 19,135,607 ; 17 441,890) 19,596,705 
Coin and bullion ' 21,306,082 | 21,460,054, 27,844,057 | er 29,396,395 
Proportion of reserve to’ 

liabilities .., ........0s000 | 393% 80% 46% | 47% | any 
Bank rate of discount..| 42 3 7 3% 2% 4 

ee ore ee, as) p> 

Price of silver Of ... 453 48, 4a 4 
Senet 438 4d 848 8d 4.3 24 | 3803 5d | 270 44 
Exohangeon Paris(short) 25.274-324 | 25 15-20 | 26.45-60 2518}252%} 25-325—374 

— Amsterdam (short) :2.2}-3} | 121-122) 121-2 12.14-12.2)) 32.8)-4 

— Hamburg (3 mths) 20.68—72 20.56-20.60) 26.57-61 20.51-20.55/ 20.55—62 
Clearing-house return... 99,1%:2,000 184,992,000) 139,000,000 132,596,000 | 101,529,000 


* New 23 per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £60,631; in 1890, an 
excess of £3,481,254; in 1891, an excess of £4,371,195; and in 
1892 an excess of £4,409,303, In 1893 there is an excess of 
£9,281,517. i 

In 1890, money was temporarily in good supply, the market 
having over-borrowed from the Bank in connection with the settle- 
ment. Rates, however, were hardening, as gold was leaving the 
country, and the reserve was low. On the Stock Exchange a very 


dull week had been experienced, and quotations had given way a -|f 


little in all departments, Her rn page movement being most 
amongst American rai 8. ; 

“ cis Soares 1891, outside. rates were declining ly, and the 

Bank being apparently to maintain the 4 per . standard, 

it was reduced to 3 per 6¢né, The movement hag effect upon 

the Stock Exchange, it had been ex for some days, 

and where some nervousness interfered with , owing to the 


rumours which were 


2, there had been a long period of ease in the money 
ee there was no new feature. The Bank rate stood at 


t., and loan rates were almost nominal. Silver had gained 
. Fittle tmaaiie and the price was advanced.to 40d per oz, Busi- 


ly incident 
ness on the Stock Exchange was also very | uiet, the on 

jection of the Port Argentine securi- 
being the rejection 0 © agreemont a 
of the Republic. ” 


ties were firm on the final 

owin from the official returns show the amount 
Special days are given separately, together with the total in- 
decrease to date in each case :— j 
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(000's omitted.) sss EW YORK ASSOCIATED BANKS. 
= - eae June 10, , June 3, ; June ll, ; 
Weeks SLOCK B xchange fourtas” of the | » 
Total. Sey Daye. Consols Pay Days. Month. E | 1808. | 1893. tse. [Lass Week. Last Year, 
“aa Specie . sessessereessereee) 13,9€0,900, 14,040,000 engen neo: 140.000! 
ony . see * (ae) Se | | & | Legal tenders................. 9,924,000 11°734,900 11'294.900 —- 1,812 012 uae 
Jn ctobar.2 1,525,928, sisDedo 1,022,755, \June 1 28,153, jJune 4) 19,087, cee insta. seven} 82,880, -, 83,338,000) 98,734,000 — 45,000 —15,854 999 
com pa 386,535, | 1 | — . 42,932, — ‘| eae aoe : some Circulation ...... eer 1,120, 200 shisnone : RB 120,06 : 
* pecs 124,562, | 45,060, 1 98, |Sept. 5*| 18,916, | NC* SCPOSIES 2......0.000-000+ 86,000 2,000 108,416,000 — 2,493,000 —24. 630,009 
19 | 144,646, |Feb. 1) 47,746, Oct. 3 24,323, |Oct. 4) 22.161, | Ressrve (Specie & Notes) 93,824,000 25,77 6.000) 31,804,000 — 1,952,000. - 7,980,000 
26 vessel 108,656, 51,162, Nov. 3) 22,970, |Nov. 4 19.591, | Legal reserve.. 20,946,000) 21,570, 000 | 27,104,000 — 624,000 - 6,158,000 
y s sesees| oe Mar. 15 oa 7 27,296, 4 22.071, | Excess of actual | reserve... 2.878.009 4,206,200 4:700,006 — 1,328,090 — )— 1,822,000 
0 ...... 25,512, ; 46,615, | 2093. | . _ In the above tables th Teiche mar« is converted at astria 
| bere (AO) AR gee ganesh | an Hh et Rn abi ee Gnd pe 
beat : 291, |Feb. e | y ‘ 
81 .....{ 189,787, |May 1 50,791, _— 1 30,085, Ma. a ‘ 20 sag, American currency is reduced <A oe ne “ 43 ee 
June 7 ...... 126,953, | 61,722, |April 6 648, Ap 27,968, oan —_ urther lar 
14 < 101,529, May 4 25163, May 4 25.26), Discount and L ae ge amount of 
June 1 27,557 June 5 20,313, | gold from abroad was received at the Bank during the week, 
Total, 1893... 3,252,100) .. | 472,682, | we | 157,685, | . | 138,603, and as in addition coin was understood to be coming in from 
ee a }30058,708 ss 488,822, | x. | TAL,990, | awe | a 126,52u, | Circulation, it was perceived that a further reduction in the 
ten.ceBen. r 193,832 — 11,180, | we |e 5% , ak oe 12033, Bank rate was inevitable. The decision arrived at on Thurs- 
in 1893, fj/= 63 % o2%! 4. |= 117% oe ; 
Gross total] ——_____ * a aa day was to reduce the rate one-half per cent., thus returning 
in 1892 .. | 6,401,562, 1,022,764 . =| 299,405,; .. | 260,422 : ea . : 
De 2 oe 5 , : rea 814.307, ewes | = to the level at which it eres Sane ago, after a series of 
crease 365,014, — 44,633,; . =%§— | ow - 4,07 ; inti 7 j 
eee tl cane et? y | Teton!) om Na rsy unusually rapid variations arket rates have still further 

























* The ** Fourth” fell o on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


nooo Ye ary. —— >= 





1892. 1891. 
£ £ 
ata nese .cssccceern sevesercesses8 00,00) 62° —secoveee 164,212,517 
Decrease in 1892 ..... ......47,150,896 = 4 percent. 
és — 

Twenty-two weeks ended June 3............... 59,823,544 see. 67,278,612 
Week ended June 10 ...........scecceeeee GIPORTSE  cescsencs 1,289,623 

Total, 23 weeks wosconeveveceseccces GLUE BEB ccc.0c00. 60,168,285 

Decrease i 1893..... wc eceeserserses ++-£7,261,919 =10°4 per cent 


sponding statement of last year: 
BANE OF FRANCE. 


June 15, | Junes, 















































Asserts, 
Coin and bullion—Gold ...| 10, 
_ Silver.. 
Discount advanc gee 





000 | + 





40,170,000! + 


| 
} 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


Comparative Increase 











38, 

mae ds ‘Last am. 
6,990,009| + 31.0001 4 ¥ 
16,533,006| + 0,00 
16,837 ,v06| + e1nooult- 1,287,000 
+ 513,000'+ 6,347,000 


fallen away. Best three months bills, which last Friday were 
discounted at 14 percent., were on some days done as low 
as 1} per cent., but to-day (Friday) the rate is slightly 
harder at 1} per cent. The rate for six months’ bills, how- 
ever, after being maintained steadily at 1}, has fallen off to 
14 per cent. Loan money has been in fair demand at from 
} to 1 per cent. for day-to-day, and 1} for seven-day loans. 
The discount houses on Thursday reduced the rate allowed 
on deposits te } and 1 per cent. at call and notice respec- 
tively. The Bank return for the week shows an increase in 
coin and bullion of £1,911,000, of which £1,421,000 
was received from abroad. As the note circulation 
has contracted to the extent of £286,000, the reserve has 
been augmented by £2,197,000, but as “other” deposits have 
increased £1,626,000, the proportion of reserve to liabilities 















































































mes me fume 00, or Decrease. has risen only 3} per cent., to 493. The reserve now amounts 
° | 2. ee ° ° : ° . 
Last Week. Last Year. | to £19,597,000, which is a higher point than it has reached 
‘ Anns. as a £ £ ~ g£ | for some years. Other changes rsd = : increase 
© n and bullion - Go 63,471,000, 88,561,000. 63,093 000|— 90,000 + 5,378,000 2.000 i i i a rease of £205,000 in 
a Silver..' 51,117,900) 51,294,000 51,830,000|—- 177. co — "713,000 of £382,( - public deposits, an pa 
Government securities ...| 14°104,000 14,194,000 14,059,000! 5,000 | other” securities. 
—— Advances...) 52,304, - 33,036,000 ay 282,000 . 2,201,000 : ———_———_ nt I i —_—~— 
ABILITIES, | iE ‘ Wed. |Th day 
Notes ...... {i3s, 195,000 187, 581,000 124 162,000) + 614,300 +14,032,000 | Frid. ee 9 |e. Wed, team day 
Government deposits -.....| | 4,044,000, 3,953,000 8.166,000+ 91.900) — 4,122,000 ‘Ti S11 SS 1284S oe 
Private deposits ........... | 15,879,000 16,627,000 19,412. 00! = 1,248,900’ - 4,083,000 , fs , | 
IMPERIAL BANK OF GERMANY. Market ais f dina" 8 ? y ( 
~~~ sane 7, ) May 31, | June 7, | 60 days’ bankers’ ¢ drafts seovollh 19 [UR RTE LA 1h 11 if 
1893. | Ws08. | 1802. |Last Week. Last Year. | 8 months’ do..........sesssssesseeeessee! Lie 1gdee Lele Lats Wkly ed 
Asserts. es A; aa 2 4 Months dO...........s0e006 snmewnupei it iL Mk th LL da lys ft Tye 
Coin and bullion ............| 44,113,000) 44,285,000, 49,783,900 — 172,000) - 5,670,000 | __ 6 months’ do.........0. eeltg ft ge 
Discounts nnd advances...| 35,952,000) 36,998,000) 80,348,000) ~ 1,046,000, + 5,604,000 | Loans :—Day to day ........ it Ih? 1 i 4 af 3 1 ut ' i 
ABILITIES. BROT  ..ccrscsccocescoosconescoes: } 
Notes in circulation.........} 46,535,000! 47,354,900) 45,6¢9 000) - $19,000'+ 866,000 Fortnight (at last Settlem i 44 4h 2 22 2 222 % 
Current accounts ............| 29,408,000 29599 000' 30,425,000 - 491,000 — 1,020,900 PBiroount houses reall reel us 2 it it " i 
a a as — oo 
"NATIONAL BANK OF BELGIOM. At a nai ls lh 
, June 10, June 3, , Junell, og: v 8 weeks :— 
1908. ' | "1898." | "1992." Last Week| Last Year. The following 15 a comparison with previou 
ABBRTS. £ : £ & | > Trade Bills. * 
Guns <-—-| eaies Ehae csetae — fae + thee }|_»omm | ___ee_ 
unts a 00 — 19,000 — * 809, TOT 
at ~~ 3 |S Months./¢ Months.(6 Months.|$ Months./4 Montbe.}6 Months 
ae Vise 16,068,000 15,846,000 - 206,000 + 16,099 — lz oo 
DeDosite oo... esseeeesees eevee | 2,333,000 2,506,000 2,451,000’ — 178,000 - 118,099 as: 14° : % 1 . | 1 % 2 a {2 @) 2 
a ar. eee 
_ NETHERLANDS BANE. ie 24.) 2 241 2 1 (1 . Sik @ | . 
| Sane 10, | June 3, | June 11, ae r pom 30 i. i . i af | 13 2%) 1 
1893. 18¥3. 1392. ‘Lat Yreek) Lamy pril 7 | 2 
Avsers. ae oe oe ramen 14..| 14 14) 1g i i . 3: ai 
Coin and bullion—Gold ...! 2818009 2.17.00 3,200,000 4 000 — 391 ae of : : 2 3 | & 3 | 
— __ Silver...! 7,109,900} 7,116,000! 6/314,0%9 — —_7,000'4- 295°000 $8...) 2 24) 2 Fi ’ 3 3h/ 8 3h, 8 8 
phe and advances wo} — 6,781,000 8 182,000 _ 30,000 ~ 1,431,000 | May -” 2} 3 3 3 | 3 4 4 | 4 
LABILITIES. “eee : | 4 
Notes in circulation.........| 16,058,090, 26,223,000, 15,622,000 - 170,000'+ 436,000 19...) 3 i at 43) dt 4 ee ia | if 
SI estar ateaeecinieerisntin 1,030.00) _ 1,005,000'_1,201.000+ 75,006 — 121,000} 5. °3-~ i oi] 2a 3 9 3 3/3 413 2 
aaa aa aaan aan —— —_———— 2..| 2 . 3 | 8 
BANK OF SPAIN. oo % ' iq i | i R 2 2 | 6% 
June 10, | June § | June, | we a | = 
Assrrs. a =— — a, week; taut > car. | * These rates range from those current on the very best paper to those prid 
GOLA ase enensenie sevens | 73714,000) 7,714,000 7300090 © |. figoq0 | bills for which Bank rate is usually required. k has been firm 
NI ei cchtein anianingibtas 6,368,000, 6,468,000 4,728,000 — 109,000, + 1,640,000 r ket this week has 
Foreign correspondents... 2,856,000) 2,714,000 1,088,000) + 142,000) + 7,768,000 The tone ~ wo —_ = ces were 38}d per Oz for 
Loans and discounts ...... t | 11,642,000) 14,490,060'— $7,000 ~ 2'936,000 | and steady. At the beginning, pri h for the 
Spanish 47 tiga 17,288,000 17,288,000, 17,687,000 \— 349,000] bars, 37#d for Mexican dollars. Some pure f id an ae 
4 een eae East were made on Monday, and an advance 0 
isis pois 8,000 7,723,000 9,806,006 — 35,000 — 2,118,000 corded. A similar movement oc onmeed 06.78 on 
ns 
Circulation... 36,322,000 26,054,000 83,102,090 + 28,000 + 2,920,000 | account of an improvement in the exchanges. Quotation 
Deposits and current 7 ad 383d for bars, at which price 
REDE ssccncnsecncss aches | 14,100,000) 24, 287,000. " 16,301,000 - - 137,000 — — £201,000 have since remained steady, at 0 


the Se bys the Ont apd a lage steamers were 
posed of, and Mexican dollars per 

, Mowe i Pixley and ane eet on Thursday, supply the 

ollowing quotations for bullion : 

Gold— Bar gold, fine, 77s 9d per oz centeor pa 6 ions | 

919.000 | ing 24 dwts silver, 77s 94d per oz standard 
73s 9d per oz; United States gold coin, 763 aid por os; 
gold coin, 76s 44d per oz. 





June 17, 1893. ] 


Silver—Bar silver, fine, 384d per oz standard; bar silver, 
containing 5 grs goid, 384d per oz standard ; cake silver, 413d per 
oz; Mexican dollars, 374d per oz. Quicksilver, £6 15s, 3 per 
cent, discount. d , 

A branch of the City Bank (Limited) will be opened on 
Monday, the 19th inst., at No. 280 Old Kent road, under the 
management of Mr Henry Tipper. 


The India Council have sold the following drafts since 





x 758.000 in bills on Calcutta, at .......c..0000. 
oe ¥ ** 1'9g9,000 in bills on Bombay, at .. pre ie 306 pen sagen, ont 
pe .» 40000 in bills - alent, MN cscssackebentes . 
... 2,290,000 in transfers on Calcutta, at ...... 
"|, 394,000 in transfers on Bombay, at ......... 1s _ afl 
jn f oo _ oe. > aes it cescaceas _ 
i n bills on Calcutta, at. ............ 
Thursday ... 15,000 in bills on Calcutta, at ............ 1s 2 29-32d per rupee 
rol ce a =e transfers on ——— = cae 1s 2 j2d per rupee 
Frida cou , in transfers on Calcutta, at ...... 1 
, ... 250,000 in transfers on Bombay, at ...... j 18 2 21-32d per rupee 
a . 480,000 in transfers on Calcutta, at........ 13 3d 
a .. 19,150 in bills on Calcutta, at................ 18 221-32d per rupee 


The remittances disposed of during the week for 
Rs.78,03,787 realised £485,751, while the bills and transfers 
sold between April Ist and June 13th for Rs.6,80,19, 967 pro- 
duced £4,172,048. 

Sir Albert K. Rollit, M.P., of Dunster House, Mark Lane, 
has joined the board of the National Telephone Co. (Limited). 


_The discount quotations current in the chief continental 
cities are as follows: 








Bank Open | 
— Markt ry Meret. 
f he % % 

Paris ......... 24May 19 92] 2 | Genoa ......... 54 Sept. 2, 917°3 
Berlin ......... 4 May °93) 33 | Geneva ...... 2 
Hamburg ...... 4 May '93) 34 | St. Petersburg 44 Dec., 92] 44 
Frankfort...... 4 May ’93] 3} | Madrid......... 5 Jan, 28,92] 5 
Amsterdam...3 May 93] 18 | Lisbon...... 6 Jan. 15,’91) 64 
Brussels .....3 May 93] 2 | Stockholm ... 4 4 
Vienna......... 4 Jan. 13,’92] 34 | Christiania ... 5 4 
Rome ......... 54 33 | Copenhagen... 34 May ’93] 34 
EE Svcnerce, 54 33 | 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 8 to 9 | Melbourne ...... 7to7; Sto9 
Ditto (enaorsed bills) :. 6 to 9 | bydney & Adelaide7to8 7 to8 
Calcutta, Bank min... 5 | 
Bombay, Bnk min. .... 7 | 


LONDON COURSE OF EXCHANGE. 








Price Negotiated 2n Change. 


























On. 

June 13. June 15. 
ee } Ca eee 
oe tia dh saad sen caeecebeieasonsionas Cheques | 25 17} 25 22h 95 16} 25 214 

tO reves .| 8months | 26 325 26 374 | 25 324 25 374 
Di Atesignt |12 2 12 3 || 12 2 12 3 
BU bases cesseascasevces .|8monthe,| 12 4 12 43 | 12 3% 12 4} 
» | 958 2662 | 2058 2 62 
» |2058 2062 || 2058 20 62 
» | 2058 2062 |! 2058 26 62 
ts 1240 12 42} |) 12 413 12 43 
> 235 2540 || 25 87} 25 42 
- 2 254 Zire =r 
i 2655 2660 | 2655 26 60 
. 4 40g Or 40% 
a 42 43 ) 42} 435 


























FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest; Rates of |), ‘|Lavest; Rates of}, 
i Exchange. ser ates Exchange,  Ussnce 
Paris ..... Jnels) 251 2 
eonceee | 74 |Cheques|'Rio Janeiro... Jne:5; 14d 90dysst 
Amsterdam .. — 15, 12°i09 | Short. |/Buenos Ayres May20| 4734 lsodyest 
Oxia. occ : 15) 20° » | DoPm.onGid June7, 224 tn 
one 15) 20°31 | 8 moe. ||Montevideo.../Mayls} 6514  ‘90dye 
seeees j— 15} 20°32 - Melbourne ( — 19 g 60 dys et 
Frankfort ......|— 15) 20°37} | Short. 'Sydney...... i— 19} EP. 
Vieone ...... — 15 12290 | ,,  |iAdelaide... \|— 19)) Ss) & 
Now yarsbure\— 15 94.30 | Smog, | Caloutta ;.....Jne15| 1/222 ) telegrph 
eosess j~ 15, 4°84 |60dyeec|\Bombay ......- 15) 1/2\¢ } | tro 
Rede IB SS a, | Bone Rave 15) sy. 
Italy meet 15) 26°31 6 | ee * 
Oe { het . 
The following are the standards for gold points of th 
—. & are the standards for gold points of the 
Principal gold exchanges :— 


P. milleforus. | 20.52—5 per mille f eye an. 
see ee 


. ° 4.867—Far. 
P- mille agnet us | 20.88—6 p. mille agnst ur. | <e37—8p. mille agnet us 


pbs latest exchanges are :— 
Snoque exchange 25f 174c,* or 2 per mille against us, 
New a. caen @.... 20m 384pf, or 24 per mille against us, 
MS transfers” f $4.864, or nearly par. 
Bank of Fran 
above is not the oa ee ee 


The THE STOCK MARKETS. 
om eames of the settlement concluded this week 
rather be very easy, although stock was in some instances 
Scarce, The course of business has been quiet, but 
and Prices are generally higher. The enforcement of the 
* tax in Paris gave rise to considerable dissatisfaction, 


——— 
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and statements were made that it would exercise a most 
deterrent effect on business. Such an effect, appears in fact, 
to have been produced, although as regards prices, advices 
from Pacis and other continental centres indicate a firm 
tendency. Greek affairs have again attracted some attention, 
but the promulgation of a scheme for funding the coupons 
of the debt has fallen very flat. Some further small 
failures are announced from Chicago, but otherwise the 
position in the United States remains unchanged, and the 
American Railroad market has considerably improved in 
tone this week. 


ead 


Se Re eet, ee 


We are informed that Messrs William Collier and Samuel 
Locock Webb, trading as W. L. Webb and Uo., were declared 
defaulters upon the Stock Exchange on 13th inst. 


Home and Colonial Government Securities.— The market 
for Home Government stocks has been exceedingly quiet, 
with but little change in quotations. Consols for money 
are, in fact, quoted exactly at last Friday’s price, but for 
the next account the quotation is slightly weaker. Indian 
securities have also remained very steady, and the variations 
for the week are insignificant. The Rupee Loan, how- 
ever, has obtained further support on the vague impression 
afloat that something is going to be «done to rehabilitate 
silver. The return of confidence in Colonial affairs is shown 
in a further steady improvement in the quotations for Aus- 
tralasian Government securities, and some Canadian loans 
also exhibit an advance. South Australian Four per Cents. 
are 1} higher, and each of the New South Wales Inscribed 
stocks haveadvanced a full point ; Queensland Three and 
a-Half per Cent. Inscribed and several Victorian loans have 
also gained 1, while Tasmanian Three and a-Half per Cent. 
Inscribed has risen 23. 


A a a A een Sa ere ne oe ene 


ST AN IRN ALT CES EONS CI in Niel Ri 8 Si SORE SNE 
3 : Se zy - , <a me = eae rend > 
AT Tyo CR oe SaaS we ‘ a OER rt ' nein oe v mm 
- ania npn net ee on OE aan a ee Seg es ae, eee en a eee 
Pe NE a A i eR ERT cca NT CN ee IR NE CI NE Nc aR wrt ieee nee na manta eet ee 


—— Cosine PRICES 








| Last | 
|Friday Sat. | Mon. Tues. | Wed. Thurs. |To-day, 




















a — | 
Cons. 2} % until 1903 | | Be. } 
then $4 red. 1925963 91 98% 9209 399 493% 408% 99987 O... ... 
Do acct. July 99 499 $3939 399 498% 9998994 96 BE - 3 
istiatanal 1100 1 100 1.100 1 100 1 Lov } 
2h %, red. 1905..........974 2974 2974 297 3974 7974 2 1971 t- : 
Local Loans 3 % Stk. 103} 44 1033 4, map 103} 44/1033 4] 1083 $4 103} 44... 
Excheq. Bills, Dec. .. par 5/p par 6/p par 5/p par 5/p,par 5/p par 5/p)par 
ain... B31 4 OSL 4 331 4 (83t 4 1332 5332 8 (882 5 
India 3} % red., 1931, 108 9 103 9 103 9 108 9 [108} 9 103h 9/108% 3 





Do 8% red., 1948...98 9 98 9 98 9 98 9 98h 9 984 9 9+ 4 i 
Do Rupee Enfaced 644 5}6:4 566 466 7 \655 64555 64 7+ 
BP i Srccacseseenene 59 61 59 61 59 61 59 G1 89 61 59 61 {SD G1... ... 
Met. Cons. 34 % ...... j1132 44 1183 441183 42/1132 44/1184 44/1134 44/1134 “ oak the 





British Railways.—The settlement has occupied attention 
this week, and the Home Railway market has been very 
quiet. Investment buying, however, has kept up prices, 
and though variations are slight they are in nearly all cases | 
upwards. Great Easterns have shown some weakness, due 
to an impression that the heavy outlay incurred recently at 
the Liverpool street station will necessitate an issue of new 
capital, and tend to prejudice dividend prospects. The 
stock has declined about 1 per cent. Several other English 
railways have moved up about 3, and Sheffield Preferred 
and Deferred Ordinary are each 1 higher. The movement in 
Welsh railways has this week gone in the downward direc- 
tion, in the absence of any confirmation of the reports of a 
contemplated amalgamation. Rhymney stock has fallen | 
23—from 247} to 2244—and Taff Vale from 86} to 
834. During the week Scotch stocks have advanced 
on the reported withdrawal ‘of the opposition of the 
traders to the working agreement between the Cale- 
donian and the North British ; the securities of these 
companies are quoted 1 tol4 higher on the week. At 
the settlement the rates of continuation on Home Rail-: 
way stocks were as follows :—Brighton Deferred, Great 
Western, Midland, and North-Western, even to 4 ; Caledonian, 
even to } ; Caledonian Deferred and South-Eastern Deferred, 
yy to 7%; Chatham, 3d to 9d; Chatham Preference, Great 
Northern Deferred, Metropolitan, North British Preference, 
and South-Western Deferred, 4 to }; Great Eastern and 
North British Deferred, ~; to 4; Hull and Barnsley and 
Sheffield Deferred, 1-32d to 3-32d; Metropolitan District, 

9d to 1s 6d ; North-Eastern, ;'5 back to 4 contango. 
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of the provisional agreement to resume cash payments, for 
the ratification of which a meeting of bondholders is to be 
held on Monday. The Funding loan has received special 


Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


















purposes :— attention, and is 3} higher, whilethe advance in other de- 
“ Making up” scriptions ranges from | to 2 per cent. Uruguay bonds have 
cans Pyoeday Te i or so, | been very active on the announcement of a remittance of the 
Celedonian aaa 116 me nz Gon + 14 te M7, wb M4 Customs collection, and the Brazilian Loan of 1888 and 1889 
Sut tate Od... soe * cot oO. + 4 2. 59° 2 58, | Show an advance of 2 and 1 respectively, due to an improve- 
Grand WaROTR vecvsnccceee:s-c1eeecee MOOG wes BEL xk OK nc BOD. nce 287 . 3 
Hull end Barnsley a seowoe BOE Eo a te: bon ce i. 12} — in sit oe — ae rates of continua- 
shire or jsreusbes , 7 = om oe y ° * 
London, Krighton, &., “A” ...... 167% 82. 159} 4 + 1g 2, URS. ee 353 lon were, on Spanish and Egyptian 7 ed, pay 2 ; Russian 
London, Chatham, and Dover ... 184.16. 15916) 0. ws we ee 152 16 Fours, 4 back to even; Argentine Funded, Greek Fours 
Ditto Arbitration Preference .. W74 2... 107 Dn ee 3 oe BS ce ditto 1889, U Col be G | ; 
London and North-Western aie ve R » 3704 alt wt 1b sane él = 1 389, Uruguay, Columbian, Guatemala Internal, ditto 
ndon and South-Western ...... 8 a om o t2 w oes . y 7 
Mnchstr : Xhifild, & Lincolnshire - 4 ae 3 +2 ow :. 58 8 eee rs Peruvian Debentures 
I nics tto ss cebewidineccsoienn a> I 205 » + 3h .. eee razili 88 ili 8 j 92. § 5 : 
Metropolitan Consolidated......... 83 4 eit Sk... - A gs GA des eee ian | s 9, - — 18 . — itto 1892, 3 to 5 . Mexican 
Metropolitan District ......c0c.00.00 =. 3 i% a4 c ! - 2 : | Internal, ditto Sixes, Egyptian Three and a-Half, ditto 
idlan See eereereereeeses censreesecsees Ae ‘ woe De oe. 2 « do woe Be ° ° ' : 

North British Ordinary alist ” i ‘ a3 4. + if - 334 ; 32 Daira, and Hungarian Gold, 2 to 4; Greek 1881, ditto 1884, 
DINE nee wevcsaccncs a0 7 ° wo GF 1 a —- a 
North-Exstern— Console Lannie ae ee ae 155) _ a Threes, 4's) — to ;'5 contango ; Peruvian and 

North Staffordohire .............2.00 127 9 so 327 9 see on iS ae Ce itto 05: Argenti 86, evens : 
South-Eastern “A” ............ ee <0 ce Oa oe oe os tto Preference, 4 to 5 gentine 1886, evens to 2 ; Cedulas 


“Se, Oe We Oe ee 8,” ee ee 
6; Portuguese, 1-32nd back to 1-32nd contango; Italian, 2: 
to 3; Turkish, 24 to 3}. 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 11 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 











































The following are the latest closing prices, &c., of some of 
the leading stocks -— 

















z ** Maki 
are calculated from the Ist Feb. instead of from Ist January, _/—Closing Prices Rise ene, 
as in the case of the English and Irish railways. ; — Last on, Toder. oe. Jue. 1. May 30. 
. “7 2 . rrentine 5Y, 1886-7  reccccessssees 68 sil a ies — 
The decrease of £76,635 for the week on the English and Irish Ditto 1891 Funsing .............- oo a 5 x. + Sh OO ae 
lines is equal] to 5°9 per cent., the mileage being 14,0914 as com- Ditto National Cedulas B ...... 274 8... 23) 30... +2 .. 2dt 2s 
pared with 13,9944 in the corresponding week of last year, while the | Brazilian 4 7 Bonds. 1889 ......... 642 Bk» OF bu + Mo Om & 
‘ ‘ . : : thilian 44% Gold Lovn ...... eS a ea Se ee 
decrease of £3,533 on the Scotch lines is equal to 2-3 per cent., OD | gyyptian 4” Unified Debt... 100) 3. 100h 8... ... . 100h ... 9} 
a mileage of 2,266}, against 2,229. — 3h % Converted ..........6 . Sie + i ; + i é 85) Si 
2 : : 3 = SOE RR ee © RRO eee ee ad i « - oe aad 
The aggregate totals show on the English and Irish lines a de- "Ditto ce ccna wet sf : om 6 rie es 105 1044 
crease of £126,108, equal to 0°5 per cent., and on the Scotch lines & | Greek 5%, 1881 .........csseseseerees 493 504 ww 50 w+ 4. 405 OF 
decrease of £56,000, equal to 2°0 per cent., as compared with the Gunienina tan Rentes ..... 95 61 °5 rr ae 4 
corresponding period of 1892. feadlan, 5%, UCL .c.csvesscsoonne sve on en) ee 
Mexican, 6 %, 1888 ...scsssssescoeee 75h 6... T2$ Fee — Sh TS oe 76h 
a a Sa Peruvian Corporation 6 % Bonds 684 9 ... 71} 2b... + 3h... 70h. Tl 
Half-Year’s Ager?- arene ss so nebnhOen is eveewenen 10 : coe aa 7 se Be > woe 3 
Week's Receipts. gate Receipts. | Miles Open. | Soanish New 42 concen “ ot tm 8% fe + ‘i : C6} om 
eer Pra Turkish, ‘Tribute Loan "44% '71. 93 Dae aes we 
‘a pommene men baneere pes Uruguay 3} % bonds... eee BF we BH Bw + Re aa - ba ., 
" | Dece’se. ” | Decrease.| 1893. 1892. Vannenen 8 7, 1BB 0:0 0 9 . 86 8. — 1 4 . 
~ ENGLIst Lixss. | £ |  & e | | I i ale sions 
SPORE Te NE oonvcscesniverses; 74,684 — 9,73 1613092 + 6637 1,142}3) 1,143 i i a st with the two previ 
Great Northern ................. 78,890'+ 3,044 1,810,466— 1,679, 994 American Railways. ” contra . >.2 ‘ P k 5 
Great Western ree 166,650 — 14,750 3,647,800 - 43.70 2,481 | Qa8t | occasions, the settlement in American Rails this week wa 
Lancashire and Yorkshire .... $6,031 — 31,249 1,853,187-— 41,137, 527 | 527 . . : : 
London and Brighton ........ | 491852/\— 101677 1038.51 + 455539 4763| 476) | arranged without difficulty, the rates charged being only 3} 
London, Chatham, & Dover 26,809'— 3,723 569,176 + 10,718 1854, 1804 


London and North-Western., 206,218 — 4,866 4,668,317 — 116,955) 1,8874| 1,8894 
London and South-Western. 66,678 —- 6,448 1,404,347 + 4,633) 8945) 8834 
Manchester, Sheff.,& Lircin | 55,279 + 2,587 1,008,081 + 11179 3424) 2944 


to 44 per cent. A considerable amount of home buying has 
taken place, and, in spite of sume realisations and selling 


Metropolitan Bie 14,607 - “23 "826,715 + 3,431 51/855 | from New York, prices show a strong advance on the week: 
Metropolitan District ......... 819- 664 181,007,— 2692 13 ogs “ 
Midland eee 1EW653 ~ 2400 304i 200 152,68 | 1,301 | 1.309; | Almost the only weak securities are sa ee ri the — 
orth-Eastern .......sccesse. —-'128491\4+ 9,269 2,793,795 + 291,20!) 1.578 | 1.578 : 5,000,000 ich has for some 
North Staffordshire ...........) 14,5:6— 233 SI6851-- 4.413 ‘312 | B12 that a of $5, ee of bonds, which ar ve been 
Bouth-Bastern ness 43,113 5,233 875,578 + 27,101, 434! 4252 | been in contemplation, is imminent. Louisvilles have : 
Riell LINES, | | ° ° be 
Great Northern ...............0.. 13.435 - 1,335 290,613+ 10520' 4s7| 4s7 | bought extensively, and the shares are 1} higher on the wee 
Great Southernand Western., 16.653, + 49 335,554 + 18,136 630 622 


Y y ° ° re rt 
Midland Great Western ...... 11124 600 220431 1081:, 454| 441 | Norfolk Prefs. and Wabash improved on a repo 





























— - -—-- nee of iron and steel 
SS a 1,217,000 — 76,635 26,004,742 — 126,108, 14,0914) 13,9954 that a large contract for the conveya ; 
Calas meeeee Lines. eo er Page ge eT pe about to be placed, which would benefit both oe 
BNCACMIAN .ees.cceece cecsesesee 772, - 1,974 1,165,523— 26,097) 794}, 794 ‘ . ; 
Glasgow and South-Western. 26,168 - 355 4 0,542\— 5.316 seat 3:71 | The success of the Reading reorganisation scheme 1s st i 
RTE ETI wo taesoronnconinien _ SA 075 1,204, 3,167,550 —~ 24,587 140872) 1.087 | doubt, as the assents of stockholders are so far very hare 
Total .......0: sss 168.016 ~ 3,6%3 2.793,920— 56,000, 2,266; 2,222 | short of the proportion demanded. President Harris 


issued an appeal to the proprietors for their support, stating 
that the scheme presents the only chance there is of placing 
the road in a sound position. The quotations for Reading 
securities are unchanged on the week. Generally, the gl 
tion in the United States is regarded with less anxiety, the 
Secretary to the Treasury having made further yore 
statements in reference to the action that will be taken, 


Foreign ‘Government Securities—In spite of the dis- 
tractions of the German elections and the agitation against 
the new tax on bourse operations in Paris, the Foreign 
market has maintained a considerable degree of firmness. 
Egyptian and Turkish have received continued support, and 
Norwegian and Dutch loans are each quoted 1 higher, 


though these securities are not largely held here. The Greek necessary, to protect the gold reserve. As will be seen from 
Government have issued a decree, authorising Messrs . 


. the subjoined table, prices have improved all down the list 
Hambro to hold on their account £4,000,000 5 per cent. aie ai el 
bonds; but no issue is to be made before January, 1894 


except in payment of coupons on the existing debt, which, : } ‘eos, dce., of the mare 
except as regards the Monopoly loan, ace to be subject to The following are the latest closing pr! ’ 


this arrangement for two years. Greek securities had | P ee “mee 

been flat at the beginning of the week, but advanced on this cSicsiog Peder, orFall. Joe. 14. tt 
agreement becoming known, and now stand at about last | Atchison Capital Stock ........... rm at's: 2 Ho io =. 
Friday’s quotations, with the exception of the Monopoly | Central Pacific Shares... 265 «9. 262 The + LTT 0 

loau, -which is 22 higher .on, its exemption from the | DumreranditinGrandedrdshre ied fi pd boweg 
tunding scheme. In the - South American: d ment | .. 00 Preferred Shares ..... ........ 49}. i: t. 955 =O 
, lace bemnaniameiaiiid ‘tt wAoee i ere fllinois Central Shares os 4. 08h Oh + ce Mab 
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“Making up 
Closing Prices ~ Rize Prices. 


Last Week To-day. or a a 

d Nashville, C. Stk. 67% 8§ .. 603 70... + tS ee ne ae 

oisrork Cental Shares ......... 105 6... 1065 7h... + 4 we 107... 108 
New York, L. E.& WestOd Shrs. 183 § ... 184 o + aig 
Ditto 6%, Second Consol. Mort. 93 4 .. 95° 6 .. + ee | ee 
NY., Ontario, & West.Reg.Shra. 15} 4... 158 § . + $ .. 15%... 154 
NY._Penn., &Obio, 77 let Mort. 236 9... 2 4. + 9... 23R... 23h 
Norfolk & Western, Preferred ... 24 -~§ 6 $$. +1 . 253 ice» ee 
rn Pacific, Preferred ..... 354 ome ST Sons +> aon Oe 
Ohio & Mississippi Ord. Shares... 16 . 165 (7... + } see): Sas ee 
Pennsylvania R.R., $50 Shares... 51 3 52 i voy: oe oe 5S. SIR 
Philadelphia & Reading $50Shrs. 8% a oe ee ee 
Union Pacific, Shares .............+ 205 SOL... 29330 .. — 4 ... Sdd.. 304 
Wabash, St Louis.,&c .Pref.Shrs. 174 3... 18 re af a 18 we 174 
Ditto 6%, General Mort. Certs. 273 8)... 30h 1 ... + °F 28}... 275 


Foreign and Colonial Railways.— Canadian lailways 
have shown considerable strength this week, in sympathy 
with other markets and on satisfactory traffic returns, 
Canadian Pacific shares have advanced 13 and Trunks 3}, while 
the Guaranteed and Preference stocks are 2 to 4 higher than 
last Friday’s quotations. As regards Foreign railways, the 
question of the Argentine guarantees is still in dispute, but 
the settlement of the Government debt is regarded as 
placing it in a more promising position. Quotations have 
slightly ad vanced on the week, the improvement being chiefly 
confined to Debenture and Preference issues. Buenos Ayres 
Crcat Southern Ordinary, however, is 2 higher. Mexican 


| Railways are generally weaker. Nitrate shares have risen }, 


and some Brazilian Railways show an advance since last 
week. 
The following shows the net movement ou the week in 


some of the principai issues :— 
“Making up. 


Closing Prices- Rise Prices, 
Last Week. To-dav. or Fall. Jne.14 May 30, 
Buenos Ayresand Rosario Ord.... 66 9 . 66 D9 wo ce we ea 
Canadian Pacific, Shares ..... ...... 798 gg... 898 2 . + 19 81h .. 78 
Grand Trunk of Canada, Ord. ... Tye Ye » TE Shu. + 4 TR see i 
Ditto, First Preference............ 48) 9 .. 52 33... + 4h 50}... 47 
Ditto, Second Preterence ...... ee Se $3)... 31 
Ditto, Third Preference ......... 17918 . 198 §..4+ If 18g... 173 
Mexican Railway, Ordinary ..... ae ee a Sn 18... 18 
Ditto, First Preference ......... i ee aa ee | ee 
Second Preference ...... 444 3. 443 5} + eo 46 2. 43 


Mining and Miscellaneous--The Mining market con- 
tinues very inactive, though prices are tolerably well main. 
tained, more especially those of Indian and South African 
Gold shares. In the Miscellaneous section, Buenos Ayres 


| Waterworks advanced, on the decision to include the Pre- 


ference shares in the Government settlement. Some Bank 
shares have fallen, Bank of New Zealand being } lower, 
London and County, and Union of Australia 1 each, while 
the Colonial Bank is 1 higher. The upward movement of 
Allsopp’s Brewery stockshas made further progress, the Ordi- 
nary and Preferred each having advanced 5, and the Deben- 
ture stock 1. Guinness’s Preferred has put on 2 points. At the 
settlement the making-up prices of these securities were 
respectively 14 and 10 higher than at the previous settle- 
ment. 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
* Making up” 





Closing Prices—, Rise Prices. 

0 Last Week. To-day. or Fall. Joe.14. May 30 
sieope * rdinary . ct ne, Me Bee 
Be Bove gn eeralacia os A pabiaie. saeeane sss oaal aves 

iin, detente a a oo PF ff cco WH. 189 
Peate Reilwaya ‘ o> _ i ae Ma I ist 
Rio Tine nutrate woo, SR GE ue + bw Bhs 5 

nto Shares ... lbrs A ww. 15m a at 


nion Bank of Australia... 45° 8 447 + 1 


STOCK EXCHANGE COMMITTEE ANNOUNCEMENTS, 
Committee appointed special settling days as under :— 
BRIGHTON coRP.—Sc Tuurspay, June 15. , 
Mal. thoake -—Scrip and stock of a further iss, of £87,750 


tans OF TORONTO.— £288,133 4 % Local Improv. bonds, from 1898 
—aae or. PAUL, AND SAULT STE. MARIE RAIL.—Serip and 
pola i 
sae Goin ay er iss. of $7,288,000 1st Consol. Mort. 4 % 
BURG, CIN., CHIC., AND ST. LOUIS RAIL.—$8,000,000 Consol. 
rw “4 % Gold Guar. bonds, Series “ B,” Nos. 10,001 to 18,000. 
in th above, except City of Toronto Impt., are ordered to be quoted 
© Official List, and also the following :— 
Soap aon & NORTH-EAST RAIL.—Furthier iss. of. £880,128 5 % 


eae CoRP.—Further iss. of £263,050 34 % Irred. stock. 
5,208 to N AND HOVE GENERAL Gas.—9,441 “A ” Ord. shares, Nos. 
; wane 8,858 to 12,107, and 18,108 to 23,048. 
tock. AYRES WESTERN RAIL.—Further iss. of £228,603 4 %, Deb. 


the scrip. ©” 2°4¥.—£1,800,000 bonds, Nos. 1 to 8,500, in lieu of 


LOND. GUAR. AND ACCIDENT. —-25,000 Ord. shares. 

= AND NORTH-WESI LAND CORP.—Ord. shares, Nos. 1 to 
: MONTEVIDEO TELEPHONE —Ord. shares, Nos. 1 to 15,000; 6 % 
Pref. shares, Nos. 1 to 28,000. 


STOCKTON-ON-TEES CORP.—Further iss. of £100,000 3 % Stock, 1932. 
FORTHCOMING MEETINGS. 


The following meetings are to be held during tne ensuing week :— 











Company. Class. | ‘Date. | Place and Time. 
Alliance Marine & Gen. Ass. |General ........... (June 21 Bartholomew lane, at 124 
American Freehoid Land Mt.'Ganeral .. ......... 20) 

Anglo-Chilian Nitrate, &c. ...\General ............, 22 Winchester House, at 12 


Bank of Roum mia ............ General ... 
Relgrano (Buenos Ayres) Gas General .. 
Bevgal-Nagpue Raiiwav ... .. General .. 
Bom., Bar., & Cen. Ind. Rai’. General ............ 
Brazil Great Southern Rly.... General ........... 


21.7 Gt. Winchester st., at 12 
2 Winchester House, at 2 
20Greshain House, at 2} 
23\Cannon street Hotel, at 1 
22 Winchester House, at 12 





Bristol Wagon and Car... . General ......... 19 Bristol, at 1 

Brit'sh Linen Co. Bank ...... General ............/ 19 Edinburgh, at 1 

British Land .,,........ ........ Ex. General ...... | 19 Cannon street Hotel, at 3 
RB. Ayres and Pacific Railway General 19.Carnon street Hotel, at 12 


Chelsea Water-works ......... General ... 


; 2°,Commercial rd., 8.W., at 1 
Cordoba | Central Railway ... General ... 


20 Winchester House, at 12 





Falkiand Islands ............... General ... : 19 61 Gracechurch street, at 24 
Great Indian Peninsula Rail. General ......... { 23 Cannon street Hotel, at 12 
Indian Midland Railway ...... General ............ 23|Cannon street Hotel, at 12} 
Kanya Exploration ... ..,...\General...... wales 2°) Winchester House, at 12 
Luckimpore Tea of Assam ../General ........... | 19) 

Mexican Southern Railway.. |General ...........| 20/ Winche-ter House, at 12} 
Mo-man Gold ..... .........c000. | TOMEPAL .oe.ecceeeee 22/C vnnon street Hotel, at 12 
Ore Draining & Gold Extract. General ...... 21/Winehester House at 14 
Keliancs Mutual Life ... .... |#x-General ...... 19|7i Kong William street, at 2 
Royal Insurance and Gas_ ...,\General ...., ..... 23) Liverp ol, ac 1L 

Santa Fé Land...............00000- (G@N@Pal ....0008 .- 20) Winchester House, at 3 
South Indian Railway......... |General ........... 20/55Grac church etreet, at 11 
eT rr | ee : 22) $troid ar 2 

San Insurance... .. ch sca kesion MINE Sestenedslss+| 21/53 Th. eadneedle street,at 2 
Syria Ottoman Railway ......|General ........... 1% 

Woking Water...............6 |Spechal .......000. 2°13 Gt. Winchester st., at 3 
Young s Paraffio................../General ........... | 19/ Glisgow, at 12 





Aotices and Reports. 


RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.—The report to December 31 
states that the gross receipts were $3,778,503, an increase of 
$368,834. This company’s 40 per cent. of the proceeds bas been 
converted into sterling at the average monthly exchange, which dif- 
fered only slightly from that of 1891, and amounts to £117,538. To 
this must be added the net receipts of the waterworks, $52,301, pro- 
ducing in sterling £4,008, making a total of £121,546. The service 
of the debenture stock, the 6 per cent. dividend on the capital stock, 
and the administration expenses amounted to £123,979. The sum, 
therefore. paid by the Huanchaca Company under their guarantee 
was £2,432. The company becomes entitled to 45 per cent. of the 
gross receipts of that line as from April 1 last. The whole railway 
from Antofagasta to Oruro, adistance of 574 miles, has been worked as 
one undertaking from April 1, 1893. The gross receipts of the rail- 
way from January 1 to April 30 of the present year, as advised by 
cable, were $1,617,000, as compared with $1,247,000 in the same 
period of 1892. The exchange, however, during this period has 
ruled lower than last year. 

ASSAM RAILWAYS AND TRADING.—The net revenue account shows 
a profit for the year 1892 of £29,596, as against £40,470 in 1891. The 
balance brought forward on December 31, 1891, was £22,400, which, 
added to the net profit for 1892, makes a total of £51,996. During 
1892 two dividends, amounting to 16s per share, were paid on the 
8,000 pre preference shares, making £6,400; as also two dividends, 
amounting to 14s per share, on the 41,000 preference shares entitled 
thereto amounting to £28,700. In January, 1893, a further dividend 
of 8s per share on the $,000 pre-preference shares, amounting to 
£3,200 was paid. These sums deducted from £51,996, leave a 
balance of £13,696. The directors recommend that out of this 
balance a dividend of 63 per share on the 41,000 preference shares 
entitled thereto be paid, which will absorb £12,300, leaving a balance 
to be carried forward of £1,396. 

BENGAL-NAGPUR.—The report of the directors for the half-year 
ended December 31 has been issued, stating that the entire system 
as originally designed has been open for traffic during the whole of 
the half-year. The results of the survey of the line from Sambalpur 
to Cuttack, alluded to in the last report, have been worked out and 
are now in the hands of the Government of India. The net earn- 
ings for the year were Rs.30,08,166, against Rs. 23 34,462, and the 
guaranteed interest required Rs.39,05,345, against R3.35,05,676 ; 
the excess of guaranteed iaterest over net earnings being Its.8,97,179, 

i s.11,71,214. z 
S ae A AND, CENTRAL INDIA.—The report of the directors 
for the half-year ended December 31 states that the gross receipts, 
calculated at Is 10d exchange, were £487,521, against £519,344 ; 
expenses, £245,864, against £260,601; and net earnings, £241,657, 
against £258,743, the percentage of expenses to receipts being 60-43, 
against 50°18. After providing for interest on uaranteed ital, 
stock, and bonds, and for the contribution to the provident fund, 
the balance, in Indian currency, of surplus profits is, say 
Rs.3,12,168, divisible equally between the company and Govern- 
ment. The company’s share amounts to Ks.1,56,064, and after 

yment of Indian income-tax (Rs.23,265, being half the amount 
ue in respect of the whole year 1892), the available balance is 
Rs 1,32,819. For the corres i od of 1891 the available 
balance was Rs.1,91,423. As reg the State lines (BR na- 
Malwa and Cawnpore:Achners), the accounts show that a gree 
earnings of these lines during the half-year amoun to 
$ -93,91,930, as against Ri.96,77,159. The expenditure amounte, 

















~ 









te 
iF 
i 
ve 
if 





; 
1 
7 








CO rOOOORNlNR“*O*#o_OO 


740 THE ECONOMIST. 


,to Rs.42,21,915, being 44°95 per cent. of the earnings, as compared 
with Rs.46,43,336, or 47°98 per cent. The net earnings amounted 
to Rs.51,70,015, as compared with Rs.50,33,823. The combined 
results of the half-year for the whole of the company’s system at 
the same rate of exchange—viz., 1s 10d per rupee—show gross 

| earnings of £1,348,448, against £1,406,417 ; and gross expenditure 
of £632,873, against £686,240. The directors now recommend the 
payment of a dividend in July next of 5s per £100 on the consoli- 
dated stock, making, with the guaranteed interest, a total distribu- 
tion for the half-year of £2 15s per cent., as against £3 in July last, 
and £2 14s in Juiy, 1891. This payment will make the total return 
to the proprietors in respect of the year 1892, £7 per cent., as against 

£7 5s per cent. in respect of the year 189). 

BUENOS AYRES AND PACIFIC.—The report to December 31 states 
that the result of the working for 1892 gives gross receipts for 
$3,185,097, against $2,898,861; and net receipts for $714,480, 
against $362,535, being an increase in receipts of 9:87 per cent., and 
an increase in net receipts of 97-08 per cent. The working expenses, 
including hire of rolling-stock, are 774 per cent. of the receipts, as 
compared with 874 in 1891. Excluding the hire of rolling-stock, 
the working expenses are 68} per cent., and the net receipts in ster- 
ling £53,988, against 77 per cent. and £37,338 for the preceding 
year. After long and ineffectual exertions to obtain payment of the 
overdue guarantee, an arbitration was ultimately agreed to and an 
award given, but the directors regret to say that they have not yet 
succeeded in obtaining a settlement of the accounts between the 
Government and the company, nor any payment under the award. 

CORDOBA CFNTRAL.—The report to December 31st states that the 
gross receipts on the original line for 1892 were $911,897 and the 
net profit $235,060, and on the Central Northern Section $2,650,336 
and the net profit $549,228. The working expenses of the original 
line for the year amounted to 74°22 per cent., and those of the 
Central Northern Section to 79°28 per cent. of the receipts. The 
board regret that all the efforts which have been made to induce the 
Argentine Government to pay the guarantee to the company have 
been unavailing, so that since the date of the last report nothing 
has been received. In January last the guranteed railways formed 
themselves into a committee, consisting of two members of each 
board, the object being to obtain payment of overdue guarantees 
and to protect their joint interests. The committee have had a 
number of meetings for this purpose and have been in communica- 
tion with the Argentine Finance Minister. Under existing circum- 
stances the directors are necessarily unable to recommend any 
dividend, and have accordingly carried forward the balance to the 
credit of the current year. 

GREAT INDIAN PENINSULA.—The report for the half-year ended 
December 31st shows that the gross receipts were £1,415,420, against 
£1,495,632, and the net revenue £571,479, against £593,831. The 
net revenue, £571,479, has been transferred to Government—namely, 
£18,548 for amount due on working of State lines and £552,930 
towards meeting the guaranteed interest of the half-year. The 
amount of capital received to December 31st last was £25,476,932. 
The total expenditure amounted to £24,949,611, including £35,193 
brought to account during the half-year, but excluding stores 
account. The expenditure on stores in hand and in transit at the 
close of the half-year amounted to £462,345, and the cash balance 
at the same date was £64,975. During the half-year, with the 
sanction of the Secretary of State for India in Council, 3 per cent. 
debenture bonds, payable December 31, 1895, were issued at par to 
the amount of £40,400, to replace bonds to a similar amount at 34 

4 per cent., which fell due on January Ist last, and additional capital 
was raised to the amount of £259,600 by the issue of further 3 per 
cent. debenture bonds, also payable December 31, 1895. 

INDIAN MIDLAND.—The report for the half-year to December 
31st states that the gross receipts were Rs.20,81,012, the expendi- 


ture Rs.15,07,512, and the net receipts Rs.5,73,500. The ratio of 


expenditure to gross receipts was 72°44 per cent., as against 74-64 
e cent. in the corresponding half of 1891. The net receipts have 
en paid over to the Government in the proportions of Rs. 48,068, 


on account of the Bhopal State Railway, and Rs.5,25,431 towards 


the guaranteed interest for the half-year. 
MEXICAN SOUTHERN.—The report for the year ending March 31 


states that the work of construction was prosecuted with vigour 


during the year, with the result that on April 1 last (nearly six 
months in advance of the time stipulated in the works contract) the 
company took over from the contractors, Messrs Read, Campbell, 
and Co. (Limited), the whole line from Puebla to Oaxaca. The 
directors are informed that the traffic receipts during the con- 
tractors’ period of working show a satisfactory rate of progress. 
Since the line was taken over by the company, the only complete 
return yet received is that for the month of April, which shows gross 
receipts as follows :—Passengers, $14,050; goods, $24,680; total, 
$38,730. Consequent upon the completion of the line, the com- 
pany has now received from the Mexican Government scrip for the 
whole of the $8,000,000 fifty-year silver bonds mentioned in the last 
report. The bonds themselves are being printed, and it is expected 
that they will shortly be ready for delivery. 


SOUTH INDIAN.—The report for the half-year to December 31, 
1892, states that the capital expenditure amounted on December 31, 
1892, to Rs.7,82,83,760. In the prospectus issued to the share- 
holders it was assumed that on completion of the lines contem- 
plated the capital account would stand at Rs.8,00,00,000. The total 
earnings for the half-year were Rs.89,03,782, and the working 
expenses Rs.24,44,104, or 62.61 per cent. The net earnings were 
Rs.14,59,678, equal to 3°73 per cent. The result for the half-year 
is as under :—Total net revenue, Rs.14,67,022; interest charges, 
including 3 per cent. on the capital of the Government and of the 
ee Rs.12,31,480 ; sala Rs.2,35,542 ; company’s share of 
8 us, Rs.42,119; the valent of the extra ¢ per cent. paid for 
the half-year on the company’s capital of £1,000,000 amounted to 
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Rs.38,263 ; surplus profits appropriated to the reducti 
deficiency in the first half of 1892. Rs,3,856. mene te 
WEST OF INDIA PORTUGUESE GUARANTEED.—The account: 

year ended December 31st last show a net revenue of Pati 
compared with Rs.1,21,582 in the corresponding period of 1891 
The directors add that the year 1892 was one of great depression in 
trade, owing chiefly to deficient rainfall, and consequent failure of 
the cotton and grain crops in the Southern Mahratta country. The 


determination of the treaty of 1878 early in January als 
trade for a time. , , 7 


BANKING COMPANIES. 

BANK OF VICTORIA.—The arrangements for reconstruction having 
been successfully carried into effect, the bank wiil open for the 
transaction of banking business of the usual character at 
28 Clement’s lane, Lombard street, E C., on Monday, the 19th inst. 

BRITISH LINEN COMPANY.—The net profits for the year endi 
April 15 last, after providing for bad and doubtful debts, interest 
due to customers, and rebate on bills current, were £194,341, and 
the balance from previous year, £13,628; together £207,969, of 
which sum there has been applied in payment of ihe half-year's 
dividend at Christmas last, at the rate of 14 per cent. per annum 
on the old capital of £1,000,000, £70,000, and in reduction of cost 
of bank offices, £5,000. The directors recommend that there now 
be applied, in payment of the second half-year’s dividend on 
June 24 current, at the rate of 16 per cent. per annum, free of 
income-tax, on the increased capital of £1,256,600 (making the divi- 
dend on the old stock 15 per cent. for the year), £100,000, which 
will ‘eave £32,969 to be carried forward at the credit of the current 
year’s profit and loss account. The new capital of £250,000, 
authorised by the proprietors at their meeting last year, was readily 
subscribed, and the paid-up capital is now £1,250,000. By the 
addition of the premium of £500,000 on the new stock, the reserve 
fund has been raised to £1,409,000, and the total undivided profits, 
including tee amount carried forward, will thus be £1,432,969. The 
directors have had every reason to be satisfied with the results of 
the increase of capital. The balance-sheet shows that the deposits 
amounted to £11,843,000; notes in circulation, £741,000; the total 
liabilities to the public, £13,047,000. The cash in hand and at 
short notice was £2,581,000; investments, £3,945,000 ; discount, 
£6,161,000 ; and loans, £2z,491,900. 

ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—At a meeting 
of creditors held this week, the scheme of reconstruction was 
declared carried, creditors in person, or represented by proxy, to the 
extent of £2,629,897 voting in favour of the scheme, creditors 
voting against, representing £271,172. At the meeting of share- 
holders subsequently held, and which was very largely attended, the 
scheme was adopted with only one dissentient holding 50 shares. 
Resolutions were passed at both meetiugs that no application should 
be made to the court for the appointment of a liquidator in place 
of the official receiver. 

LONDON CHARTERED OF AUSTRALIA.—We have reccived a copy of 
the amended scheme of reconstruction as agreed to by the com 
mittee appointed on June 2, which has been cabled to the bank's 
general manager in Melbourne, and is to be submitted to meetings 
of creditors to be held in Melbourne, Sydney, and Prisbane, after 
which the statutory meeting will be held in London on July 3 
next. 

ROYAL OF QUEENSLAND.—The London office is in receipt of cable 
advices from the head office, intimating that at a meeting held at 
Brisbane the shareholders of the bank unanimcusly adopted 
the proposed scheme of reconstruction. 


ASSURANCE COMPANIES. 


ALLIANCE MARINE AND GENERAL.—In the report for the yes 
ended December 31, 1892, attention is drawn to the acquisition 0 
the marine business and goodwill of the Union Fire and Marine 
Insurance Company of New Zealand, Limited, having its . 
office at Christchurch, and branch offices and agencies . e 
principal Australasian ports. Arrangements have been ma oe by 
which the services of the directors and manager of the ee 
Compeny at Christchurch have been retained for the A a 
Company. The balance at tho credit of 1891 underwriting er 
on December 31, 1891, was, after deducting expenses, £76,279, 
the settlement on this account during 1892 amounted to £4 
The balance remaining at the credit of profit and loss is -_— - 
out of which it has been decided to declare a dividend of — 
bonus of 10s per share, together 40s. per share, or £20,000, odie 
income-tax. An interim dividend of 10s per share, or ae 
been paid on January 2nd, there remains a balance . 2 eed 
which will be paid on July Ist. The net premium 0 1 
underwriting account was on December 31 £164,135, the ne 
ments being £58,349. : 

PQUITABLE LIFE.—The accounts for the year ending Dose z 
1892, show that during the year 321 proposals were receive © 
assurance of £360,420; and of these, - for Cee ; 
declined or not completed. 264 policies were s , 
£259,275, the anions on which amounted to £13,444, incluieg 
single payments of £3,409. Claims arose in respect = 

assured by 114 policies. The original sums assured an} hich hed 
£156,893 ; and the additions, irrespective of any penaare reins, | 
been previously commuted either for cash or reduction © nn on the | 
amounted to no less than £180,247, being nearly 115 per — anil 
sum assured. Thirty-nine policies were surrendered for policies | 
£18,745. The total premiums received in respect of ae being | 
was £18,533. The total expenditure amounted to _— 9.3 per 
6:4 per cent. on the total premium income, and less thls © great | 
cent. on the total revenue. This low rate is owing, f of agents 
measure, to the saving effected by the non-employaee be 
and the non-payment of commission. To this eb have 
largely attributed the very substantial bonuses W 1c 
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added to the policies. The amount of funds at the end of the year 
- was £4,129,640 12s 7d. : 
! poval,—The report for 1892 states that the accounts include the 
‘entire business of the Queen Insurance Company, now completely 
mated with that of the Royal, and also ofthe business of the 
‘Midland Counties Company, which has been acquired during the 
period. The fire premiums for the year, after deduction of re-in- 
surances, amounted to £2,033,053, and the net losses to £1,409,409. 
The interest and’ current balances being acded, the balance%carried 
te profit and loss amounted to £88,408. During the year new pro- 
ls were accepted for £945,771, of which amount £880,161 has 
las completed, and the corresponding annual premiums obtained 
to the closing of the accounts were £30,399. The proposals declined 
during the period amounted to £130,220. The total income from 
‘premiums, after deducting re-assurances, amounted to £380,154, 
‘and the interest received from investments, exclusive of that on the 
annuity fund, was £173,695. The claims during the year by death 
and matured policies (including children’s endowments) with bonus 
additions thereon amounted to £359,719. After payment of all 
claims, annuities, bonuses in cash, and expenses of every descrip- 
‘tion, a balance of £183,781 has been added to the life funds, making 
the total accumulations of the life and annuity branches of the 
company, including the life and annuity funds of the Midland 
Counties Insurance Company, £4,730,353. The amount at the 
credit of the profit and loss account, after deducting the propor- 
tion of undivided life profits divisible, and income-tax for the year, 
was £359,798,to which have been added balance of fire and lifeaccounts 
and other credits amounting to £141,111; leaving at the credit of 
the account at the end of 1892 £500,909. The directors now recom. 
mend, in addition to the interim dividend of 12s per share paid in 
January last, a payment of 23s further dividend on 4th July, both 
free of income-tax, which will absorb £219,160. 

ROYAL EXCHANGE.—The accounts for the year ending Decem- 
ber 31, 1892, presented at a general court held on the 14th inst., 
when a dividend of 12 per cent., tax free, was declared, show that 
the new life business of the year was as follows :—712 policies, 
assuring £531,174 at single and full annual ipremiums of £18,153. 
The revenue from premiums amounted to £144,237, which is 
slightly in excess of the total for 1891. The interest receipts (after 
deduction of income-tax) reached £75,976, representing a net yield 
for the year of £4 1s 1d per cent. on the entire life funds. The 
claims were considerably less than in 1891, £179,724 being paid 
away on this account as against £235,516, and were but little in 
excess of the calculated expectation. The fire premiums for the 
year, after deducting the sums paid for re-assurances, amounted to 
£217,450, an increase of £29,739, and the result of the year’s work- 
ing shows a ~ of £46,780. In the marine department the pre- 
miums, less brokerage and discounts, received during the year were 
£297,129. The returns and re-insurance premiums amounted to 
£155,348, making the net premiums £141,781. The net losses were 
£131,241. The balance at credit of the marine fund amounts to 
£141,296, an increase of £464. To the profit and loss account has 
been carried £44,661, fire profit of the year 1891, and the profit on 
sale of securities, £32,414. The interest earned, less tax, amounted 
to £55,319. After payment of a dividend of £16 per cent. on the 
capital stock, and of expenses not charged to other accounts, the 

ce at credit of this account is £707,294. The total assets 
amount to £3,938,476. 


8UN.—The report of the directors for the year ending December | 


31, 1892, states that the premiums received, less reinsurances, 
amount to £1,029,326, being an increase of £71,994 over those of the 
vane J year. The total of the sums insured during the year, 

ter deduction of the amount reinsured, amount to £391,806,887, 
ae § 40 increase of £18,690,777 over the corresponding figures for 

© year 1891. The losses paid and outstanding amount to £678,648, 

ng at the exceptionally high rate of 65.93 per cent. on the 
Premiums received. The expenses of management (including com- 
ee to agents and working charges of all kinds) amoznt to 
sos a being at the rate of 32:07 per cent. The income from 
vidin, ona during the year has amounted to £71,081. After pro- 
r bits or the usual reserve of 40 per cent. of the premiums to cover 
which - under current policies, a balance of £62,855 remains, 
lies as been transferred to the credit of the profit and loss 
£194 195 The balance brought forward from last year amounted to 
“penny out of which there has been paid for dividends and bonus 

respect of the business of the year 1891, £102,000, leaving a credit 
in a of £92,195, which, by the operations of the year, as detailed 
fm eras has been increased to £153,830. Out of this amount 
ae ean ie ividend at the rate of 3s. per share, absorbing £36,000, 
dividend 7 January last, and the directors have declared a further 
om - 4s 6d per share, payable on July 10, which will absorb a 

: Sane of £54,000, and leave £63,830 to be carried forward. 
31 1891 1 at the credit of the dividend reserve fund at December 
aecount of ee, has been reduced by the transfer to capital 
shares of th 120,000 to pay up 10s per share on each of the 240,000 

the company, amd now stands at £10,000. 


MISCELLANEOUS COMPANIES. 


oes FREEHOLD LAND MORTGAGE OF LONDON.—The report 
: a ended March 31, 1893, states that, during the year, 

iy: stock has been issued to the amount of £417,837, re- 
Raoe 5 dite debentures for a similar amount, and the 
ine ae debentures stood on March 31 at £573,919, 

ith i al of £991,756. The net profits for the year, together 
pose di aneet forward, amounted to £24,898, and the directors 
ok nds for the year on the 6 per cent. cumulative pre- 

on 160, ram at the rate of 74 per cent. per annum, tax a 
i carrying Nera 2p £1 paid, from April 1, 1892, to March 31, 1993, 
| that £19 100 re ® balance of £1,011. The directors recommend 
‘ acoum ulated taken from the reserve fund and credited to the 
interest account, leaving £43,124 as an asset. In 
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addition, it will be necessary to write off from the reserve fund a 
sum of £6,399 which the company has lost owing to a fraud per- 
petrated on one of its agents in Texas—the only case of this kind 
which has occurred in its history, This will leave a sum of £51,5€C 
at credit of the reserve. 

ATTAREE KHAT TEA.—The report states that the net result of the 


year’s operations is a profit of £5,837, which, added to the balance 


at credit of revenue account, gifes a sum of £7,057 available for 
distribution. It is recommended that a further dividend of 5 per 
cent., making 9 per cent. for the year, be paid, leaving £1,901 to be 
carried forward. 

BELGRANO (BUENOS AYRES) GAS.—The report for the year ended 
December 31 states that the accounts are now calculated throughout 
ona gold basis. Private consumption shows an improvement of 
7 per cent., while at the same time the company has derived a dis- 
tinct advantage by the diminution in the public lighting. The net 
revenue amounted to £8,771, deducting from which debenture 
interest and London charges, there remains £2,261 as net profit, 
The directors propose to carry this amount forward, and as, in 
addition, the liquid assets show an increased value of £4,390, the , 
amount standing at the debit of profit and loss account is reduced | 
to £7,276. Owing to the accounts being now made out in gold, 
exchange suspense account disappears from the balance-sheet, and 
the sum of £5,000 set aside in a former year as provision for 
doubtful debts reappears as a reserve for that purpose. 

BORELLI TEA.—The report states that the crop account shows a 
net profit of £3,206, which, being added to the balance at credit of 
revenue account, leaves available for division, after allowing for the 
interim dividend of 2 per cent. paid in December last, a sum of 
£5,113. Itis proposed to pay a further dividend of 3 per cent., 
making 5 per cent. for the year, leaving £2,768 to be carried forward. 

COLONIAL AND UNITED STATES MORTGAGE (HULL).—-The report for 
the year ending March 31st last shows a balance of £25,451, out of 
which the directors recommend the payment of a dividend at the 
rate of 10 per cent. per annum, and a bonus of 2 per cent., carrying 
forward a balance of £9,251. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE.— 
The report for the year ending March 31 shows a net profit of 
£4,861, which, with the amount brou~ht forward from last year, 
leaves a balance of £6,228 for disposal, after making provision for 
doubtful debts. The directors propose a dividend of 2 per cent. for 
the year on the ordinary shares, and 3 per cent. on the preference 
shares for the half-year, making 6 per cent. on that class of share 
for the year ; writing off £358 for depreciation of plant, machinery, 
and furniture; also £63 from the cost of new buildings, and 
reserving £19 for rentals paid in advance, leaving a balance of 
£1,118 to be carried forward. 

GRAND JUNCTION CANAL.—The report adopted at their meeting on 
13th inst., shows that the receipts for the six months ending 
December 31, 1892, amounted to £28,543, an increase of £2,709. 
The total expenses were £1,409 more than the corresponding period 
of 1891, which includes £1,201 expended on improvements to mill 
and other property. The profits for she half-year, after providing the 
interest on the aihiéiains stock and preference shares, amount to 
£22,626, and, with the unappropriated balance, makes a total of 
£31,358, and the committee recommend a dividend of £2 per share, 
tax free, payable on the 15th inst., leaving £8,758 to be carried 
forward. 

JOHN BROWN AND 00.—The directors have decided to recommend 
the payment of a further dividend on the ordinary shares of the com- 
pany of 12s 6d per share, making, with the interim dividend 
already paid, 74 per cent. for the year. 

LONDON AND SOUTH AFRICAN EXPLORATION.—Tho directors have 
declared a dividend for the quarter ending the 3Cth inst. of 8s 
per share, whereof 3s is payable in cash (less income-tax) and 5s in 
fully paid 6 per cent. first mortgage debenture stock of the North. 
Eastern Bultfontein (Limited). 

LUCKIMPORE TEA, ASSAM.—The report states that the outcome of 
the season is a net profit of £2,059, which, added to the balance at 
credit of revenue account, gives a total of £3,641, from which it is 
recommended that a dividend of 3 per cent., tax free, be paid, leay- 
ing £1,335 to be carried forward. 

MOABUND TEA.—The report states that the balance of revenue 
account, after deduction of the interim dividend of 5 per cent. paid 
in December, admits of the distribution of a final dividend of 5 per 
cent., leaving £6,306 to be carrisd over. 

NORTH QUEENSLAND MORTGAGE AND INVESTMENT.—The directors 
have declared an interim dividend for the half-year ending March 
31, at the rate of 6 per cent. per annum, payable on the 80th inst. 
The profits, it is stated, would have fully admitted of the usual 
interim dividend at the rate of 10 per cent. per annum, but it is 
thought desirable to restrict the dividend in view of the serious 
depression in values in the country. : 

SANTA FE LAND.—The report states tuat the directors have to 
state that the improvement noticeable in other portions of the 

Republic during the year 1892 has not yet reached the company’s 
possessions to the extent anticipated, so far as relates to the sale of 
land, for reasons given in a report supplied by Mr. Gillingham. 
The total sales for 1892 show an increase, however, over the pre- 
ceding year, The directors regret to state that the lawsuit in which 
the company is engaged to recover possession of 70 lea: of land 
sold by the province of Santa Fé remains still unsettled, and can 
only repeat that no measures have been, or will be, left untried by 
them or by their legal advisers in the River Plate to obtain either 
a final jodgueens or an equitable settlement. _— ' 

SEVILLE WATERWORKS.—The company notify that a dividend 
has been declared at the rate of 4 per cent. per annum for the half- 
year ended March 31, 1893, free of income-tax, payable upon . 
sentation of ;coupon No. 9 at Messrs Glynn Mills, e, and Co., 
67 Lombard street, E.C. 
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8T. PAULI BREWERIES.—The directors have declared an interim 
dividend out of the profits from October 1, 1892, to March 31, 1893, 
at the rate of four shillings per share, being at the same rate as the 
interim dividend of the past two years. The dividend is payable on 
July 1, 1293, to ptend “wad whose names are on the ordinary share 
register on the 20th inst. 

SWAN UNITED ELECTRIC.—The directors have resolved to pay an 
interim dividend at the rate of 5 per cent. per annum in respect of 
the six months ended March 31, 1893, as follows:—1s 9d per share 
on the 78,949 ordinary shares of the company, £3 10s paid; and 
2s 6d per share on the 19,750 £5 fully-paid shares, free of income- 
tax. 

TRUST AND MORTGAGE OF I0WA.—The report announces a profit 
balance, after paying proportion of all expenses, directors’ fees, and 
interest on debenture stock, of £19,875. The directors propose a 
dividend of 2s 3d per share, making, with the interim dividend, 7 
per cent. for the year, adding £7,000 to reserve fund, and carrying 
forward £2,744. The directors, however, in accordance with their 
voluntary arrangement made last year only take as additional 
remuneration the sum of £400, so the sum carried forward will be 


£3,024. 

MINING COMPANIES. 
BROKEN HILL PROPRIETARY BLOCK 10.—The report for the half- 
year ended March 31, 1893, states that the net profit was £70,427, 
to which has to be added £80,016 brought forward, making a total 
of £150,443. Out of this three dividends of 2s 6d each per share 
(£37,500) and three of 1s 6d per share (£22,500), or a total of 12s 
per share (£60,000), have been distributed, leaving a balance of 
£90,943 carried forward for the next half-year. The amount dis- 
tributed amongst the shareholders since the formation of the com- 
pany is £5 9s per share (£545,000). 
CITY AND SUBURBAN GOLD.—A cable message dated June 12, 1893, 
states :—‘ Have declared a dividend of 25 per cent., payable to share- 
holders registered 29th June.” 
DE LAMAR.—The report for the year ending March 31 states that 
the revenue shows a credit balance of £105,360. From this amount 
three quarterly dividends of 1s per share have been paid, and since 
the closing of the accounts a further dividend of 1s and a bonua of 
6d per share, making a total distribution of £90,000, or 4s 6d per 
share, being at the rate of 224 per cent. per annum upon thecapital 
of the company. All ordinary expenses have been charged to 
revenue. The board have also set aside out of revenue the sutn of 
£3,000 for machinery renewals, &c., and have carried £15,000 to the 
credit of capital account against the acquisition of adjoining claims. 
The balance of revenue carried forward amounts to £758. The 
expenditure on capital account has been £5,680, and the balance of 
unexpended capital is £56,581, 

MOSMAN GOLD.—The report for the year ended December 31, 
1892, states that the receipts amounted to £32,378—viz., from 
sales of gold, &c., £31,021, and for treating quartz for other 
companies, £1,557; and the expenditure to £25,792, leaving a 
profit of £6,586, deducting from this the sum of £2,902, standing 
to the debit of revenue on December 31, 1891, leaves a credit balance 
at the end of the year of £3,684. With this balance the directors 
were enabled to pay a dividend of 3d per share, free of income- 
tax, on January 16 last, which cael £2,812. 

TOLIMA.—The report states that the operations for 1892 resulted 
in a profit, estimated at £90,832, on the working of the Frias Mine 
being shown for that period. Since the dividend paid on Decem- 
ber 21 a second distribution of the profits of 1892 was made on 
March 22, and the directors now propose > third interim dividend 
in respect of the same financial period, also at the rate of 10 per 


the amount distributed since the last annual meeting to £40,000. 
The company’s reserve fund now amounts to £21,097, a sum of 


account, and invested in India Three-and-a-Half per Cents. 
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and the American visible supply has decreased 29,00 bushels, or 















cent. on both classes of shares, payable on the 28th inst. on the 
shares as they stand on the registers on the 13th inst., thus raising 


£10,000 having, since December 31 last, been carried to that 


WOHLFAHRT LEAD.—At the ordinary general meeting the share- 
holders have authorised the board to declare out of the profits of 
the company a dividend of 3 per cent in respect of the year ending 
December 31, 1892, making, with the interim dividend of 5 per cent. 
already paid, a total division of 8 percent. for the year, free of 
income-tax. The dividend will be payable on and after the 17th 











uences of the prolonged drought have this 
week been intensified by an almost cloudless sky and burning sun over 
rt of the kingdom. There have been thunder storms, 
with much smaller rainfall than is usually the case. 
On some parts of the Continent there has been more cloud and rain 
than in this country. The pastures and grass lands are, in many 
,» and our markets for haystuffs, notwith- 
standing the supplies from abroad, have during the last few weeks 
risen considerably. In the grain markets, wheat and flour 
have not varied much, as supplies available -and in view 
are adequate to present and prospective requirements, but the 
marke‘s for all spring corn are extremely sensitive to the weather 
influences, and have sustained ® more or less :important advance 
mperial weekly ‘averages ‘are, héwever, in: the 
dest official return for the kingdom, in all cases lowered, and} 99077” 
appreciably so on barley, which can only be attributed to the in-. 1839. 


[June 17, 1893. 


different quality of the parcels delivered on tLe markets. At Mark 
Lane both English and foreign wheats have met a dull spot 
demand, and prices favoured the buyer. The cargo trade 
for wheat has not been to say active, partly in consequence 
of the fewer offers for sale, and the firmer rates required, No. 2 
Club Calcutta, on passage, has been sold at 28s 9d, and the same 
price paid for May-June shipment; 29s for May dispatch, and the 
same for June-July. White Delhi, on passage for London, sold 
early in the week at 29s 3d. Australian wheats, off coast, have 
realised 29s 3d net, and 29s 6d United Kingdom price for Continent; 
and March shipments have changed hands at 29s 6d net. Not 
much done in Californian owing to firmness of holders. 30s 64 
required for forward shipments, including June-July, and 
for No. 1, afloat, 2¥s 9d has been asked. Walla Walla, 
due, sold at 28s 3d; June shipment, at 29s lid; su 

rior, February bill of lading, 28s 3d; and, subsequently, 288 34 
asked for ordinary afloat. For Oregon, on passage, 31s 6d is quoted 
as about the value. South American wheats have met fair atten- 
tion, but business has been checked by the enhanced rates in most 
cases required. May-June steamers quoted 26s 6d, buyers ; 26s 9d, 
sellers ; and a small cargo, f.a.q., by sailer, June shipment, sold at 
27s 9d. American parcels have not been dealt in largely, but some 
business has transpired in No, 1 Northern Spring, July shipment, 
at 27s 6d; June-July steamers held at 27s 10$d. Hard Duluth,June- 
July dispatch, was done 29s 6d, and No. 2 hard Manitoba, June ship. 
ment,at 29s 6d. New York wheat quotations on the week have declined 
$c to lc, and the American visible supply has decreased 202,375 qrs. 
Flour on the spot has ruled in favour of buyers. Grinding barley 
has risen 3d to 6d per quarter on the week at Mark Lane and most 
other leading markets in the United Kingdom. The cargo trade 
has also shown advancing rates. Azoff, for shipment May-June 
old style, done at 16s ; June-July at 16s 3d : 20 th June-July, 16s3d 
and July-August steamer, 163 43d. There ha s been scme demand 
from continental buyers, and several transacti ons have resulted at 
16s 9d for August-September; 16s © for prompt Azoii, 
and 16s 6d for prompt Kustendje. or Continent Odessa 
barley on passage has changed hands at 16s 14d. Maize on the 
spot has risen 6d in London as well as in the provinces, 
The cargo trado has not been very active, but prices have hardened. 
Galatz Foxanian, shipping or shipped, sold at 20s 6d; on passage, 
20s 9d to 21s; June-July at 20s 9d; July-August, 21s 6d; August 
September at 21s 3d and 21s6d. Danubian afloat, 193 1044, less 2 
per cent.; June-July, 203; 15th July-August, 20s 43d to 20s7}d; 
and August-September, 20s 74d to 21s. Salonica or Dade Agateh, 
July-August steamer, 20s 6d. Parcels old mixed American, shipped, 
sold 20s 6d. New York quotations have on the week risen 1} cents, 


3,625 quarters. To-day cargoes of wheat in all positions are firm, 
but the trade finishes up rather quiet. Australian, off coast, 80 
293 9d. American parcels barely steady. A very good trade in 
maize was done to-day, at the best prices of the week for Galatz 
Foxanian as well as Danubian. Azoff barley at 16s 74d to 16s 9d for 
July-August shipments, sold to a fair extent. Oats on the spot 
have risen 6d to 1s. Beans and peas tend against buyers. 


The following table estimates the home consumption of wheat 
during the “oe or year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 
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1892-3. | 1801-02. | 1890-91. see 
owte. owte. | owta. ~~ 

3) 50,379,361, 51,897,090, 44,997,500, 44,78 
eee Teer ee , 16,192,827 15,714,000, 13,522,00, 18,205,400 
———— cmmeanamn| ; ere =00 
188 67,411,000 58,519,50° 57.996," 
Oe eaE 218 1,559,000) 1,075,330 — 
299,915 297,000, 202,600) 
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Forty-two weeks’ home supplies 95,443,632 100,366,000 94,793,3 
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THE IRON AND COAL TRADES. 





manufacture of iron and steel, but in the Birmingham and 
Neweastle districts some orders are coming in. Quotations 
are as follows :—Ship-plates and angles, £4 lls 9d to £4 12s 6d; 
common bars, £4 17s 6d, less discount ; steel plates, £4 18s 9d to 
£5; angles, £4 13s 9d, less 24 per cent. ; steel rails, £3 15s net. For 
crude iron the market is a little more active. In the Glasgow 
warrant market, although buyers exercise caution, prices have 
hardened somewhat ; latest prices are 41s 93d cash, 42s one month, 
buyers; sellers 44 more Stocks in Connal’s Stores, Glasgow, 
$37,173 tons; Middlesbro’, 68,333 tons. 

Our Middlesbro’ correspondent on 15th June writes :—There 
exists a cousiderabie falling off in the shipments of pig-iron so far 
this month. Still, prices are keeping up well ; this is chiefly owing 
toa speculative movement in Scotch warrants, the prices of which 
influence for a time those of Middlesbro’ pig-iron. 
that this movement will continue to attract the public again to 
dealings in warrants. If prices of pig-iron could be maintained 
over the summer months, and until the autumn trade, it would be 
a great gain. Middlesbro’ pig-iron has been dealt in this week at 
84s 43d to 34s 6d ; hematite at 42s 6d, f.o b. here. 

Our correspondent at Cardiff writes as follows on the state of 
trade in South Wales :—The shipments of coal at the port of Cardiff 
during the last week have been fairly heavy. The better demand 
for steam coal remains unabated, and prices continue firm. Nearly 
all the collieries are full of orders for some time to come, and there 
seems now to be every appearance of prices being maintained if not 
advanced. To-day’s prices are as follows :—Best qualities steam coal, 
10s 9d to 11s; second qualities, 10s to 10s 6d; dry coals, 8s 9d to 
9s 64; Monmouthshire, 8s 6d to 9s 6d; small steam coal, 5s to 
5s 3d; house coal, 93 6d to 10s 6d. Freights show no signs of imme- 
diate improvement. The result of the last audit of the sliding scale 
committee shows a further reduction of 33 per cent. in wages, taking 
place from June Ist. The Admiralty are purchasing 22,000 tons 
of Cardiff steam coal for the manceuvres. The tenders are being 
sent in to-day. 
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THE COTTON TRADE. 


LIVERPOOL, June 15. 
PRICES CURRENT. 
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From most districts the reports are still very depressing as | 
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| business has been done. 
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The market continues active, and quotations show an advance of 
yeito 4d perlb. The Bank-rate has this day been reduced from 
3 to 24 per cent. Sea Island has been in moderate demand, without 
change in prices. American has been in active request, and a large 
Quotations are advanced ;4d per lb. In 


| Brazilian a large business has been done at an advance of ~4d per 





It is expected | 


lb. Egyptian continues in extensive demand, and quotations are 
¥sd per lb higher. Rough sorts of Peruvian have been in limited 
request at about previous prices. Quotations of smooth are advanced 
¥cd per lb. African is unchanged. In East Indian the improve. 
on continues, and quotations are generally advanced p4d to Ad 
per lb. 

‘‘Futures.”—The market continues active, and after some 
fluctuations, prices show 10-64d to 11-64d per lb advance for old, 
and 7-64d to 9-64d per lb for new crop positions on last week's 
Circular rates. The closing values are—Delivery :—American, 


any port, l.m.c., June, 4 29-64d to 4 30.64d; June-July, 4 29-64d | 


to 4 30-64d ; (July-August, 4 30-64d ; August-Sept., 4 31-64d; Sept.- 
Oct., 4 32-64d; Oct.-Nov., 4 33-64d; Nov.-Dec., 4 34-64d; Dec.- 
Jan., 4 35-64d; Jan.-Feb., 4 36-64d to 4 37-64d; Feb.-March, 
4 38-64d per lb. The following transactions have taken place in 
Egyptian and East Indian—Delivery : Egyptian, F.G.F, June, 5d; 
5 3-32d, 54d; July, 5 1-32d, 52,4, 5 3-32d, 5 5-32d, 5 7-382d; August, 
5 3-32d, 5 §-32d, 5d, 5 7-32d, 5 9-32d ; Oct, 54,4; Nov., 5 7-32d, 
5 9-32d per lb. Shipment: East Indian, Tinnivelly, c.i.f. F.G.F. 
landing, 34d, May-June, 49,4, June-July, 4;4d per lb. 

The amount of cotton forwarded this week is 66,805 bales, and 
actually exported 13,026 bales. The decrease of stock this week is 
43,100 bales. The sales amount to 83,550 bales, of which 1,790 are 


| on speculation, and 2,390 declared for export. 





MANCHESTER, June 15. 


There has been during the past week a continued good demand for 
cloth, principally on Indian account, and in medium shirtings, 
dhooties, jacconets, and various sorts of printing and finishing 
cloths, quite an average trade has gone through. Prices have 
advanced, and confidence in present values seems fairly general. 
The China demand has been far from extensive, but at bottom prices 
more has been done in §} and 10 lb shirtings, and also in sheet- 
ings, drills, Mexicans and T’cloths. Smaller outside markets have 
taken a moderate share of the production in miscellaneous goods, 
and the home houses, though not operating freely, give some 
encouragement to the market by their numerous inquiries. Export 
yarns have been in improved request, and the substantial advance 
of cotton has enabled spinners to sell on terms which were previ- 
ously impracticable. India and China have placed moderate lines 
in 40’s twist and 30’s water. For Japan transactions have also been 
numerous in 32's and 42’s twofolds, and only higher rates have stood 
in the way of a larger business being done. Bolton counts strong, 
both for manufacturing and doubling purposes, and quotations for 
60’s, 70’s, and 80’s wefts are decidedly dearer. Business is, however, 
restricted by this upward movement, and sales altogether appear 
to be of very limited dimensions. American twist and weft cops 
are 4d to 3d per lb higher on the week, but manufacturers 
have usually fought shy cf paying the usual advances, and when 
transactions of weight have been concluded it has been by the 
acceptance of limits rather lower than the ruling scale of the day. 
To-day’s market is firm all round, but present prices are becoming 
somewhat prohibitive, Offers are frequent both for yarns and cloth, 
though advanced rates are paid with great reluctance, and then 
seldom for important quantities. 


(I.) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
business outlook is perplexing. Just now the American demand is 
exceedingly quiet ; whether it will look up again before the tariff 
question is reopened is doubtful. Our home market is depressed, 
and the utmost uncertainty exists as to the styles of ths future. If 
recent fashions hold their ground, and are but the prelude to a 
more pronounced advance in the same direction, then the prospects 
would be exceedingly good; but that is just what nobody can 
foretell with any certainty. Spinners in the export trade are kept 
very busy on old orders, but there are no new orders. Hence, it is 
not imprcbable that the London sales next week may show a decline 
on last sales’ rates. This cannot, however, be serious so far as 
regards crossbreds, which will bulk heavily, as they are in larger 
consumption than they were a year ago. Mohair has recovered 
sharply from the drop last month, and alpaca is also dearer. Eng- 
lish wool is dull. 

Messrs. Jacomb, Son, and Co., state on 14th inst :—‘‘ The ensuing 
auctions of colonial wools, as at present arranged, will last from the 
20th instant to the 27th July; we see, however, symptoms of an 
intention in many quarters to hold over a proportion of now exist- 
ing stocks for sale later on in the year, which will doubtless lead to 
some material curtailment of the present programme. The net 
available quantity will be about the same as at the corresponding 
epoch last year. The reports from most of our ultimate markets 
are, perhaps, not quite so reassuring as they were a few weeks ago; 
this applies more especially to the ‘combing districts; we shall be 
contented if we can uphold afffair average of our April-May auction 
currency. Of course there are, at the moment, several depressing 
conditions bearing on general business matters, of which our 
article receives its full proportion; in the United States 
business is totally unsettled by tariff uncertainties and the 
position of the silver currency; the sudden and most unsatis- 
factory condition of financial organisation between Europe and 
Australia is embarrassing to all commercial interests within its 
reach ; we would hope that these may be but passing clouds, and 
we feel that our market is the better able to face such influences at 
the present moment, by reason of a pretty general shrinkage of 
production. 6,000 bales of woolled sheepskins are exposed in this 
market this week, for auction on Friday and Saturday next. 
10,492 bales of River Plate wool were offered at Antwerp last week, 
3,593 were sold. 1,694 bales of British Colonial wool were offered at 
Antwerp last week; 442 were sold at prices, for River Plate, averag- 
ing nearly 10 certimes per kilo. under their March currency; the 
circumstances of the two markets being quite different, we do not 


look upon this weak result as any guide to the prospects of the 
coming public sales here.” 
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| Avail- 

able | Fresh 

Stock |Arrivals| Import | Import 

| | for for this | to 

,Catalogued 1893.; June- |June 20} Year June 14 

—-—-——_-——| July | Sales. |to Date.) 1892. 

\Jan.24to| Apl.5 to) Sales 

Feb. 18| May 3.| 1892. 

; | Bales, | Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales............... 85,592! 85,891) 99,000} 82,193 258. 325,000 
Queensland... eevee 64.461) © 57,659; 33,000) 20,763. 120,000! 135,000 
Victorian...... 54,370} 71591) 67,000) 57,934 236.000, 248,000 
Tasmanian ............. | 461; 7,96C; 12,000| 11759 19,500) 210°0 
South Austrelian ... | 15,365) 27062) 25,000| 17,123 68,900; 75,000 
West Australian ............... 3.458} 3 487| 13. 11,550 17,000| 18,500 
New Zealand .. wo..ssesseseenens 27.266) 65,352) 137, 160,780 000; 232,000 
Cape and Natal.................| 24,352! 26,384) 20, 60,571' 178,000, 160,00 
Total...... ..sssssssssesseveee | 275,326] 346,386! 387, 422,673 1,158,5C0 1,224,500 








THE SILK TRADE. 


Nothing doing, buyers holding off in anticipation of lower prices, 
consequent upon the reports of large crops. Prices quite nominal. 








JUTE, FLAX, AND HEMP TRADE. 


The later telegrams from Calcutta are favourable to the Jute 
crops, and there being no decided improvement in the demand for 
goods in Dundee, the market remains quiet. Good first marks sold, 
to arrive, August-September shipment, at £13. 

Flax is in the same firm position as of late, with little business, 
to arrive. On the spot sales made in Dundee at prices not reported. 

Manila Hemp stationary. Fair quality, to arrive, July-August, 
£26 10s, c.f. and i., and in dock, £26 10s. Fair seconds, to arrive, 
June-July shipment, £22; brown, £21 10s, c.f. and i. 


At public sale, Mauritius part sold, at £16 10s to £22 10s, being 
easier. 





eee 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘ Postscript.” 


8UGAR.—The market is firm, although without animation. Beet, 
for early delivery, sells nearly up to the highest point of last 
week, and the feeling with See to the future is strong. Next 
season’s en remains comparatively cheap. The refiners do 
not buy freely at current high rates. Their productions support the 
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changesince last Friday, with somewhat less inquiry fo: ised | 
West India. 4,427 bags Trinidad and Barbdon: eee 
ranged from 21s to 21s 9d. 30 casks Barbadoes Muscovado sold 
Sa at19s, Low brown sugars are firm, but there is not much 
usiness passing. Java, to arrive, continues nominal. The American 
markets are in a strong position, and lead to the expectation of a 
renewed demand from Europe. Visible supply has further 
decreased to 1,074,900 tons. 

Im and Deliveries of 8u into Lond 
sie June 10, with Stocks oouniane at the L latter date 
1393, 1892, 















































ent of the year te 


1891, 





Con Tons. 1890, 
» 125.100 .. 146.800 .. Wi 

: , ~ 125600 .. 137006 =" 12399 

ve ssssssenssessersveoee 31400 ve, 40.900. 34.900 ” S299 

Stock. United Kingdom 93,400 ... 123,200 .. 117.400 ‘ee 141,600 
Cane Jaggery.percwt.. | 11/3... 9/3 9/6 ... 10/14 103 ~ 100108 
Crystallised West India 20/6 22/0 ... 160 19/0 ... 166 190 ~ 15% 17/6 
88 percent.f.ob. 190 ~ oe 13/1h, 12/312 
Fine French loaves.f.o.b. 22/0 ,, 17/6. 16/9170... 15S Le 
Java afloat, about 96%... 20/6 «» 15/3156... 150 1, 149 159 
Tate's cubes No.1......... 23/6 - O35 ~~ DO  ‘i6 

Penang.—856 bags crystals, by auction, sold at 19s 9d to 20s. 


Manila.—250 tons Taal reported at 10s 3d, ex quay, Live 

Beet.—Prices have fluctuated slightly inving the weak tail 
market is now better, owing to the drought. Closing quotations for 
88, June, 18s 104d to 19s; July-August, 19s 14d to 19s 3d: 
November-December, 14s 9d to 15s per ewt. f.0.b. , 

Refined.—Stoved goods are more in demand, as Martirean’s 
refinery was destroyed by fire to-day. Tate’s cubes are 23s to 23364. 
Other goods steady. Foreign firmer, and not much granulated 
available, A steady business done in Clyde pieces. The London 
market is quiet. 

RUM.—Several sales have been made in Jamaica, at steady pri 


say about 800 puncheons. Some Trinidad sold atls ld oa 
proof gallon. 


cocoa.—-Grenada is again rather lower, the market being quiet, 
with an increase inthe stock here. On Tuesday 2,025 bags, by 
auction, chiefly sold, at 72s to 74s 6d; fine up to 75s 6d. There 
was more West India of other descriptions than usual, viz, 762 
bags, which partly sold at lower rates, from 69s 6d to 74s 6d, in- 
cluding Dominica, The bulk of 531 bags Trinidad was bought in. 
Ceylon in small supply, and dearer. 255 bags part sold, at 115s to 
120s ; ordinary dull, 108s. 628 bags Guayaquil taken in; good 
Ariba, 92s. 160 bags African, 300 bags Bahia, and 105 bags other 
kinds withdrawn. 

COFFEE.—'There has been irregularity in prices at the public sales, 
current qualities generally favouring the buyers. The Terminal 
markets do not vary much. To-day the tone is quiet. Good 
average Santos in Havre 95f, September. The Dutch Trading 
Company public sale next Tuesday will be 99 cases 44,018 bags 
good ordinary Java, valued at 52 cents. The moderate supplies, by 
auction, here found buyers. 83 casks 21 barrels Ceylon as follows: 
small, 96s to 101s 6d; low middling to middling, 101s to 106s; good 
middling to bold, 106s 6d to 109s. 1,085 bags East India included 
Coorg : small, 96s to 99s 6d; low middling pale to good middling, 
100s to 104s : bold, 104s 6d to 1088; Mysore, 100s to 106s ; small, in 
proportion. Cherry and pale kinds, 85s to 99s 6d. 3 casks 486 
barrels 37 bags Jamaica, 85s to 95s 6d; good ordinary, 81s 6d to 
84s. 203 half bales Mocha bought in, 3,431 bags Costa Rica sold : 
pale and mixed, 89s 6d to 91s; fine ordinary to low middling, 
91s 6d to 97s 6d ; middling to good colory, 98s to 103s 6d; a few fine 
up to 107s. 6,892 bags other Foreign included foxy kinds at 84s to 
87s; Guatimala, 91s 6d to 98s 6d; middiing greyish to colory, 100s 
to 103s 6d ; Columbian, 79s to 89s 6d ; grey to middling, 92s to 9685 
Vera Paz, 97s 6d. 1,500 bags Rio withdrawn. 847 bags Santos | 
part sold at 78s. 


Imports and Deliveries of Coffee in London June 10, with Stocks on hand. 
1893. 1492, ° 1891. 1890. 


893 
Tons. Tona Tons. Tone 
RNR Sco sicsctssdspeveenieviccos, END 26,800 .. 22500 w 30150 
Delivered, home use............... 6540 sap RY . a 
+ export ... 8 880 - &S - OD 





ho ems § Ce | BP a} 
Mid. Ceylon .............. per ewt 103. 105/... 104/107/ .. 1€2/ 1057 ...102/ 306 
Closing Prices at this Afternoon’s Call. 


June. Jnlv. Aug.-Nov. Dec. Jan-Feb, Mar-AP. 
Fair Channel Rio......... 74/0 ... T39 3/5 23 .. 16 . MP 
June, July. Sep. ec. 
BAM008 ccoice -0.ccsceerpesooee . 9... Tif 75/3 73,5 


TEA.—China advices of increased settlements for Europe have sr 
affected the market. Prices in Foo Chow open high. Busi 
here is quiet. The lower qualities of congou have met jn 
partial inquiry by private contract. 7,321 packages, by ovine 
included some black leaf, which was taken in. 7,533 pac . 
Indian went without material alteration. The catalogue, Oe 
included a few parcels new season’s tea, which sold down to 0 
lb for pekoe souchong. The Ceylon again included many ae 
of poor quality, which sold with fair competition ab the hong 
decline. 18,815 packages being offered and sold. Pekoe souc 
down to 54d. Average 74d per lb. £ 1,300 

RICE.—No sales effected in Burmah. A steamer — eights 
old garden Siam reported at 5s 5jd, c.f. and i., delive brought 
1,915 bags cleaned Japan, by auction, without reserve, sold 
9s to 103 3d. By private contract, No, 2 broken, ¢ . 
at 6s 14d. . 

8AGO.—The market is inactive. 394 bags small, by auction, were | 
bought in at 11s 6d to 12s 6d per cwt. . 

TAPIOCA.—Sales have been limited. 1,151 bags flake, by ancl | 
part sold, at barely previous rates: Singapore, 1gd 
490 bags pearl were chiefly bought in, a few good 


recent advance, The market for Cane has not experienced any ° 11s 6d to 12s per cwt. 
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BLACK PEPPER is hardening. For arrival, 150 tons Singa- 
pore gold, latterly at 2'3d, June-September shipment. On the spot 
a more steady tone. At auction, 393 bags Singapore sold “ without 

o”: fair to good, 2fd to 23d. 93 bags fine bold {Mangalore 
realised 43d to 4gd. 136 bags Aleppy and 276 bags West Coast 


Penang bought in. 

WHITE PEPPER is in betterdemand. Yesterday 80 tons sold, to 
arrive; Penang, 3 19-324; Singapore, 4gd. At the weekly sales 
100 bags Singapore were bought in at 4$d,and 540 bags Penang, 
fair, 334; fine, 434 per 1b. 

WUTMEGS continue dull. 32 cases Penang were chiefly bought in. 


A few cases sold on previous terms: 65's to 68’s, 2s 10d to 3s. 107 
packages West India, 2s 1d to 33 64; low and small, Is 6d to 1s 11d. 


MACE is unaltered, with a mod+rate supply. 9 cases Penang sold 
at 1s 8d to Is 9d for red, and 1s 5d for pickings. 99 cases wild 
Bombay, pavt realised 74d to93d; low, 44d to 5d. 

CLOVES.—Lower rates have been accepted for Zanzibar, and a few 
gales made for delivery down to 23d, closing firmer, with some 
demand, at 3d to 33d per lb. 

CINNAMON CHIPS.—200 bags Ceylou were bought in at 24d per Ib. 

CASSIA LIGNEA is dearer. Present quotation, 23s to 25s per ewt, 
but the landed stock here is very heavy, viz., 149,800 packages. 

GINGER.—Prices of Cochin firmer. 22 cases, by auction, were 
bought in. 555 bags partly sold: washéd, 57s 6d; ends, cut, 55s; 
old import, small, washed, 54s 6d. 265 bags African were partly 
sold at 47s 6d to 49s. 288 bags limed Japan bought in at 54s. 658 
barrels Jamaica chiefly found bayers at irregular rates, ranging 
from 62s to 878; fine up to 100s per ewt. 


PIMENTO.—The stock reduced to 16,900 bags, but the market 
remains dull. Of 635 bags, by auction, a few sold at 213d to 3d 
per lb. 

FRUIT.—With the reported spread of the disease, there is more 
demand for currants, but the market now quiet. Sales include 
Provincial at 18s to 21s. The trade are well supplied. Sultana 
raisins firmer, on the reported short crop. 


NITRATE S0DA dull on the spot. Near cargoes quoted 8s 44d to 
8s 6d; distant, 8s 6d to 8s 104d, 

INDIGO.—The market is without change, and very little businces 
done. Drought in Benga! has done partial injury to the plants. 

SHELLAC.—Speculative prices have been very irregular and lower, 
but close firm, at some recovery. TN second orange, August- 
September delivery, 109s, or 2s to 3s recovery from the lowest. 
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fluctuated little during the week, closing rather higher, with cash 


745 


Sales 3,300 cases. 715 cases, by auction, on Tuesday, part sold, 
including second orange out of condition, “‘ without reserve,” at 
98s to 100s. Some fine button realised £6 15s. During the week 
business in second orange, to arrive, at 100s, c. f. and i. terms. 


DRYSALTERY GOODS.—At the public sales 513 bags turmeric, 200 
bags Bengal sold, with all faults, at 14s 9d to 15s. Other goods 


bought in. Thers have not been 200 tons gambier sold, to arrive, at 
18s 3d to 18s 44d per cwt. 


DRUGS.—Aloes steady. Bark, East India cinchona sold at 
easier rates. Camphor held for better prices. Kowrie, 2s 6d to 10s 
cheaper. Ipecacuanha, musk, and rhubarb quiet. Essential oils 
also little doing. Senna steady. 


CHEMICALS.—Most of the quotations remain the same as on 
Friday last. Sulphate ammonia is firmer. Acid: tartaric quiet, 
1s 5$d to 1s 57d. Chlorate potash dull, at 84d to 8gd. Sodas do not 
move in price. Cream tartar irregular. Foreign quinine dull, at 
about 94d. Cinchona bark is easier, and in large supply. 


METALS.—The markets have still a tendency towards improve- 
ment. There have been some large sales effected in copper, at 
hardening rates, G.M.B. ranging from £44 2s 6d to £44 12s 6d, 
cash. Stocks in first and second hands are low. Three months 
quoted £44 17s 6d to £44 18s 9d. English firmer. Latest sales in 
tin show 25s recovery on Friday’s price. This morning Straits 
firm, at £88 10s cash. Three months, £85 17s 6d to £86. Banca 
in Holland, 534fl. Spelter nominal, at £17 12s 6d, cash. Pig- 
iron meets a better demand generally. | Glasgow prices have 


sales up to 41s 7d. Stock on warrants, 337,238 tons, against 
488,780 tons last year. Middlesbro’ closes at 34s 9d; hematite, 
45e. Manufactured iron is steady. No change can be reported 
in tin-plates. Quicksilver firm, at £6178 6d, and in second hands 
about 1s less. Spelter closes at £17 12s 6d, July. Antimony, £39 
to £40. 


Closing Prices on the Metal Exchange To-day. 


Copper G.M.B. 
Per Ton. 
£44 12s 64 sie 


Glasgow 
Pig-iron. 
Per Ton. 
41s 9jd 


Straits Tin. 
Per Ton. 
£88 10s 


Spelter 
Per Ton. 
£17 12s 6d ene 


INDIA-RUBBER.—A quiet market. Fine Para, according to posi- 
tion, 3s to 3s 1d per Ib. 


LINSEED.—The market has been firm, with little variation in 
prices. Calcutta, 39s 9d to 40s; to arrive, June-July shipment, 
sold up to 40s; same months, via Cape, 40s to 40s 3d. Bombay, 
just arrived in Hull, sold at41s. Forsummer and autumn shipment 
to the Continent, 42s 3d to 42s 6d quoted per steamer, La Plata 
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Traffic 








Cost Aggregate Rec'pts this Half-year Aggregate 
per Mile ee Hoe Total Miles Open 
per Week. per Goods, kc, this Half Year. | in 





Passengers, &c. | 

















Latest Price. 


1893.' 1892, | Mile. 


1893. | 18892. | 1893. |. 1892. 1893. 1892, | 1893 | 1892 





246 1325,899 803,067, 3 Gre t Ev tern aa 
£374,082 1383,788 Gos\668! 3° ; 
4746,024 2495,825 128.908, 4 
2271,764 1309,803 690/563. 3 
6181,780 3425,037 1410.330 

3 
4 


; ga (849) ot, | MS 

Gross | Work: | / | Ist ; 2nd | Nameof Railway. |3e | te~| mz &y 
Traffie |ing Ex- Fixed | Half | Half Seless | as | Fee 
Recpts |penses..Clhirges| of | of IZSS|SE5 SE | tse 
a | 11892. | 1892. rE» 2356 eo 

ei, s £ : ENGLISH.” oi hn hot 
135,271) 77,121) $5,312! wh. nil, | Cambrian... 2,544 2,185 4,732 B74 
P4561) 122,564 95,761) nil. | 3 | Furness -} 1,810 6,149, 7,959 7,032 
‘ 


43,432, 31,252 74,634 84°66 
36,994 41,896 78,890 75.845 
80,040; 86,610 166,650 181.408 
4 Lancasuire & York. | 35,632, 60,399 86,031 117,280 
7} | L. & \.-Western | 89,927) 116,291 203,218 211084 
9 


5 Great No thera ... 
7 Gre t Western 











1391,212) 628,288 402292 L., Brighton, &¢ 37.458 11,884 49/352 60.0 
145,413 1037,678 453,239) 4 “4 L. & s.-Western.. _ | 47,147) 19,481 66,628 73.076 
pape 427,855 358,614 nil. | nil. | L., Chat. & sover . | 22,001! 4'808' 25'809 30.532 
me 74,152) 34,282) 25 | St | Lond., Tilb ry, &c.. | 3,203} 1,265 4474" of 254 
oo 788) 648,530 3 | Man., Shettield, se.) 2 | 7 | 85,979 oaiza2 
se so 27,388) 6 Marypo:t « Cariisle 626 1,384 1,910 1,784 
200.071 151,395 3 Metropo itan pais ee 14,007. 15,130 
035 913 ao 12 a ni Mt. « istrict . 7 én 7,849 8,513 
Moree oe 983) bt of Midland wonnosseesee me 103,110 155,653 159,113 
. 55.263): North-Eastern .... | 40,343, 88,148) 128,49 222 
138) 133,608, 49,745) 7 7s | North Loudoa oe ea 


seeeee 5,854, 2,624, 8,478 8,755 


398,440) 200,935! 115,104’ 4} 6 N. ta —Rudway.. 








“ut 4,035' 8,848 12,933 13,286 
5 | MDB! 2... cecceee oe -- | 1,613: 1,613 
11 04 63,075) 40,542, 10 | 7 | Rhymney .......... a me 4,191! 3,373 
Rioes Si, 777| 358,574) 12 | 64 | Nouth-Kastern...... } 30,741) 12,372 43,113, 48 346 
5 me 95,034, 3. 33 | Ta An Lae 3,052) 9,824 12,876 13,715 
COPCH, | | 

rt wee 591,242 4 44 | Caledoniant........ “ne 38,485 62,772 64,746 
mary 225,851) 4b | 4 Glasgow & ~.-W... | 12,302, 13,777) 26,169 28,524 

0.411) 111 vax, 84,736) 34 3 Grea N. of Sf ..... | 3,503 4,038 «7,543, 7.416 
164, nl qos, 6 3} | Highland .......... 6,020, 3,270 9,290 9,037 
mT | 712,604 nil. Morth Britisnt e eee | 26,954) 37,121! 64,075' 65,279 

j RISH. { | 

oe 20,669) 18,319) 6$ | 6} | Be'fast s C. lown. 1,s001 598, 2,198 9,259 





| 73,108) 35,081 6 | 54 | Belt ; 7 
imi | 3 j ast & : C nti %| 2,484 2,184 4,668 4,771 
mi 1.000 Gi.1sg sf 1 | Dublia Ww. & W..... | as 5,946 7,019 


75 219498} Genet 6 |Great Northera.... | 7 344 on! 13,435 14,770 
WT) ILO | 77 34) ‘ St Gt. Southern & W.. | 8,953 7,700 16.653 16,604 


; * (ron January lst—z3 weeks. 


a ee 
Mame. Week | Receipts. Coral Receipts. 


pending! toot. | ane. | as, 19 
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Caeaey BACH Jas 3 3°,767) 40,507 73),s! 79,82) Kast Argentine../Apl. 9 
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Mid. Great We tern 4.704 GMs tie tostz_ 34! 2s | reassliog!) oS |) || 


£ £ | & | S34 a2. 1 «= £ Pe . 
2 | 25 | 20,155' Oh 44,226 42,762) 48,086 48,883 93,212) 91,645) 237 | 237° 
67 | 50 | 45,576! 723 | 39,900 30,384) 148,662 139,586 188,562; 178,970 139 130 
65 | 73 | 41,497 #2 866,818 833,127) 743,274 | 770,208 1610,002 1603,425 1,142] 1,143} 
79) 76 40,363) 60 | 751,875 726,709 1058,801 1085,436 1810,496,1812,145) 994 |) 904 
67 | 643 32,338, 161 | 1649.810 1639,900 1997,990 2050,970 3 647,800 3600,870 | 2.481 2,481 
154 | 220 | 90,831) 108 768,040 745,867,1065,147 1148,757 1 853,187'1804,621 627 | 627 
109 | 9s 64,710 171) | :1930,509 1872,230 2737,718 2913,042 4608,317 478%,272 | 1,897 | 1,889 
103 127 «| «61,703 160 763,520 724,809, 270,901 | 214,103 1034511) 988,972 | 4759 476 
74) 76 39,479 190 | 949,638 901,954) 454,720 447,780 1404,37!1349,734 | 8945 885 
149 340, 116 |) 449,437, 436,639, 119,739 121,819 569,176) 658,458 185f} 180) 
41,573, 1105 | 62,333, 50,681) 29,772, 29,10) 92,105, 88,871! 75 | 68 
61 a 


145 169 
57 66 
161 | 172 


96,549" | i 1008,081) 995,902! 3214) 321 
45 | 43 | 21,438 162) | 12,075) .. 20,722 6 41,798} 38,840! 41 41 
281 | 432 | 221,022, 88 a sh. a .. | 326,715) 393,286! 61 35 
603 | 658 | 691,850, 29 ” 181,007} 184,699! 13 13 
81 | 76 | 40,270, 150} | $26,063. 704,351/1972,732 1 803,243 2 798,795 2 507,594 | 1,678 | 1,678 
706 | 74 333,761) 210) | = 139,590' 139,284, 60,876 66,498 200,474! 205,782 | 12 | 12 


67 | 81 | 128 | 95,867, 91,387) 187,141. 197.747 sa aor ara | {103 | 183 
13; 10 | 76,042 ‘a = 33,843 | 32,130. } 310851) 321,204 | {1% | 119 


a 26,605 224} a St a ie 03,653' 91,953) 71) Tt 
100 | 31 | 57,146, 123 | 616,407 685,774) 259,165 292.605 875,573) 818,400| 423 | 425] 


— 83} 61,465) 65,686, 260,749 200,728 322,217) 335,414) 7 113 


66,234) 1:73 | 392,101! 372,083 783,427 | 819.5%2 1165,628 1191,025| 704)' 7045 
36,222, 110 | 184.973. 185,211) 275,500 250,047 490,542 455,858| 384! 347) 
18,038) 774 62,600, .. | 79,214)... «| I3LNNS! 133,107! BLO) 315 
12,136, 114 65,007; 63,175, 56,327) 64,727 122,024 117,902 | 432 | 425 
46,758| 34 cs : canted 


| 
108 | 120 

| 
79 | 87 
68 | 67 
24 | 25 
2i| 17 


58 Ot 


1 167,860 1192,437 | 1,037} 1,08 


1zo | 123 69,138. 150. | 1 128,205 1 101,107 2513,001 .20092,686 3,641,205 $793,793 | 1,300} 1,300} 
| eased : 
30.014! 27.958! 13,700 14.125 43,783' 42,084/ 68) 48 


29! 33 | 16,554) 140 

36) .. | 18,661) 118 48,008 47,507) 64,549 64,015 102.667, 102,112) 133) 137 
4.| °: | 17;261| 34 | || 108.get| 108s) 146 | 145 
23 | 25 | 15,370) 137 | 156,271 145,750) 143,342 143,334 290,6'3) 280,083) 487 | 487 


Bt 42 | 1. | S3s.A6e! 320,416) 630) Gzz 


| 220,431) 209,600) 44! 44 


16,503, 116} | 





Keceipts. 


1893. | 1892 | 1893 | 1802. | 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Ww | Receipts. | Total Receipts. 
| adie 19s. | 1801. | 1893, | 1801 








| Total Receipts. 








s | &monivar. |; ' 
Southern May 21 4,690 6,40° 135,200 123,699 
Atst| Ale Gt Y Gi 1597: 130/880 2 60128 1 2 425.060 











ete at? Se os .. _ Kastof France ..| lay 27 117 64) 110 16) 2 238639 2153 (2° Chic, Mil & 3 P. 
ThofGanciz; 29 7%-78) T3iester528) 7) be Guaira& Car Ap. 22 395) 3,340. 6109s, 6-638 Ciun. Suathern ..,| Sti 26 0B OD Besa) eee 
Indian Pepi 1? 95,78" 8,248 204810e) 2 149,997 Meridnal, Italy*.. ie tae | ae, [Denver & Bio Gea 3) 680 42,120 1 664,08) 1 670,68) 
Mid cn) 18, Sse, THB ww $218 Mexivan”.... Jane 90 10,8)", 11,609 287,40) 30438 Tona V. Bd! 7 teste 2 stub 6 Ti hoki 
poki k het] We 7867 BOs Lodosd 2:2, 4° Nitrate Railways May 3: 29,548 95.545 2w,1i?, 255,525 Liliavis Central .. ee - aes cones ssanon ay 
South Indias, a ae ee “4 a a Northa. of Fran:e 2? 148.050 136 46263135 2 s5te' Louis & anne ‘¥ Ss ty “his asta worn 
Foazigs. *** 29 13673 Liedt 2 224 io; 89 Decoman........Jane 3° 3,7 (a2 101,569 06,854 a-5..Oataem ! 3: +406) 3 09 785, tan? 74, 
A 3 editr.*. 3 1 a0, §GILSFs it we ; 
Be AF Gesthn, 54, Paris & Medice.* 20:'59., 274621585! U7 5 Gow 145 Nortotk & West 2i Bus 6 72,826 Senses bd c TOs 
A. Kusenad, © ""° 3 15,265 16,02: 1 0:53 9 27%) Paris & Urieans.. 3. 231941 159635 473! 3:42:45 0x8 North Pacitic -...| |  ocees. gaaee ; 
Baa © Kosariy 4 4°43 4045), . 2 Reeife& 8. Frisco Apl 22 3,285, 3,9Tt, 6.604 69,20) Quio & Mississippi Apr. 1 ree . Si AAG@: | 983.808 
Vent, 1 8sh 1, 2h 90°9° 8S eT Senym, @ Cassada, May 2s) 19d) LIT 41410 85,42 Peansylvania .... Apr, | | Bi7¥)e9 Lh 4u,345 44 8,338-4 281.674 
Quregacid tae 315207 Ltod 4 pt 20> Souta Aasbrian*, 47 95,965 75,352 1616,158 1434.3%9'9, luis dane, May Bi 4313 Sts Mhe86t! Git0Hi 
} 10 5,193 55m tvs) 248.3) Sthen. of France* Tine 4 73,08 65, +06 15 1,001 344, 344 Waoasn ..,..4-+++) 2) 47,600 42,80, ones O12,801 
} Watn. of France* May af 11) 174 119351 2291 O36 2 ids 855 i i | 
oes } i . . 
iMlbadicieeietree cou oe ress a: Eek 
* From 1st dauuary, + Net Receipts 
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LONDON, Farpay. DRUGS—(Con.} e d « @ | METALS—B. Copper £ s 6 8 | 8ILK—{Con.) ed ed |SUGAR—Cav 
ABROW-ROOT—per eadsa4 Oe Gents .- per lb : : 2 : Eng. rouge p. ton 47 9 47 10 | China—Tsatlee 4&519 0 14 0 | German Granulated’ 0 2 7% 
Bt. Vincent com, tof 0 20 6 oe ot... —— ected ....00 = s * 2 FEE, covers . . . e pistzian, dot.ob - 00 00 
Trinidad grey to ord Opium, rky.,fine..12 0 14 0 | Ohiliandg m.b.. 4410 44:5 | Ganton ooo 12 @ 0 0 | BERT CAermetee nous 

pd 708) 0 bre ,China,frtogdi 3 2 9 Austrin., Wallaroo 0 0 0 0 Re-reeled 3..2.0:2 11 0 0 0 TALLOW—per cwt . a a 
mid to tinest 2... st 0 89 0 |Senna,Tinnevellygd 0 4 1 3 do Burra .. 0 0 0 0 | Japan .............. 18 0 17 0 | Petersbg, YO... 4 0 09 
"aun. 3 3 i Sloreerossnace | Baneerieln,. ote 00 |Eoee 38 8 S| Se een oes 
ne sore 10 . —_— , “. oe UV OV | POPSIAN .cccsosc-cse o ee 
Ceylon, good to fine':3 0 120 © |Galls China percwt 54 0 57 9 Nail rods......... - 719 715 | Italn—Raw,wte. Novi WOOD ooccisreias ae 3% 

Guayaquil Aribs,fice §° 0 0 © | Safflower, Bengal .. 95 0 115 0 | fOODS .......+.+. oe isl ee vers 280 2+ 0 | TaPIOCcA— 
CUFBRR duty tid pert | Madvas, eet 33 8 400 | Bars, Waiea'....-. 61s 6 0 | Throwa—Pdmoud. } FT, flake p. Ib.... 0 1 0 If 
Veylon,sm &low id #} 0 101 3 |Gambier, block... 19 6 20. 0 | Balls, ditto......-- 317/30 0 | Milan ......... pe 8 6 ee See 
Gidding to fine ..192 0 114 ; Cutch good to fine.. 29 v 33 0 so Stee! at Méisbre 315 2176 BURIED - onsoseses - C6690 Archangel — 00 12 6 
ast indin,yisaiion, 97 0.110 0 |DEBWOODS— —— & — & = | Yend—Eug-pigpercon 9 10 9 12% | Penang Ache. 0-8 0 2}|TRA—daty 4d per Ib 
Mysore, med.to bold 100 0 124 0 me sce eee S 2S ee ca 976 2 0 | Singapore.......... © 28 0 2%|Oongou, ord to fair 0 6) 07 
Manila, fair inten ° ° : : ‘Ou cy eonscin tne 8 ¢ > 2 aire Ow bottle 6606 it : a te, Singapore 0 si 04 Pediam to good.. © 7) Ol 
Mos a pixed to finei02 0112 0 a ra vate 1010 12 0 | Tin, English, ingote 91 ° 00 lina... 6 2 ° y Sonchong, oom tod 0 ¢ fi 
Jamea.,ord:tofn.ordsy 9 93 0 cae 2 eee Do. do., bars ...... 929 St 0 | dinnamon—istCeyion 1 7 2 0 | Fine ............. ~09 14 
Rramaieees $05 §) Remeecon: 3 ff lmemccana #6 | Peta: om | [amassaneiee 5 
Ord. to low middig 87 0 95 0 | Med Sanders. ...... 0 0 310 | Coke, 16. f0.b....12 3 12 6 |OassiaLicneaunwkd 23 0 25 0 |ScentedCprs,Cauton 0 4 1 3 
Centl. American, & 8) 0 93 0 |Sspan ............. - 7 ¥ 1210 | Zine, English, sheet-. 21 0 22 0 |Qloves—Zanabr...... 0 3 & 3}|Hyson, com. tofair,, 0 6 0 8 
Middling to fine .. 9§ 0110 0 | ELZPHANTS’ TEETH—per cwt. | Antimony, perton .. 33 10 39 0 rrr ~-®s 0 Good to finest .... 0 10 10 
Foxy Guatemala.. 85 0 87 6 | oft 60lb&upwards..73 0 33 v | MOULASS'3—W.L.pcwsd 0 0 90 | Ginger—per cwt Gunpowder., ....., 0 7 ait 
Coban .c.ccce cose 93 0112 © | PLAX at Dundee 2s 6e ee . . 8 . : Cochin, scped& ptdo ¢8 09 0 aoe feove 10 30 
Brazil, Rio, quay terme 0 53 9 | Archangel, Crwn p.t 58 0 4) 0 Whale’ rude ptan ° 0 as ots rough .... 52 0 6) @ jin = ona Dor oo cake 
Seay S . : St. Petersburg 12hd 28 0 34 0 oes eseredsses - 14 0 cs. ase coccces 9 0 0 eg gaaing .t 2s 
Fair to gd. channe. 76 oe 9head 0 0 0 0 ee — e+ 25 0 African ...... (7 0 6) 0 oe od to fine .. e % 
Common tolow fair 71 0 74 © |lPRUIT—New. | GOd ou.....ererere 269 00 Jamaica, low &ord. ¢2 9 65 0 oken Pekoe .... 6} 0 
Bantosgoodaverage77 6 7) 0 |Gurrants ....duty%ee d es 4@ |, Bast India....... - 9090 990 Do. mid. to fine 7u 0 119 9 Do good to tine.. 912 2 9 
OHEMICALS— s ds a| Patras ....percwt 34 0 27 0 Olive —Byeaied Ferien . 38 ; 4 J nee «2-0-0. Det Ib i $ 3 ‘ Fetoomoncheng » : bi .3 
Acid, citric .. perlb 1 3) 1 6 Cee re Bo 8 8 | Bevan 2.0 sto 0 0 | SPIRITS—Rum, diy.pptgalioto| Pekoe .........:. 0 6 os 
cen 0 o |..Provincial ..... os 18: ©. 28 8 seit es e : ae ee per ga : Do good to fine.. @ 9 
Tartaric English. 0 " 1 0 oer. ° we Rape, refined Meng 206 00 ian ed 3 8 ‘ ° TERER—Tieaber ond Hewa 
Alum, lump iid pede te 660.8| Valencia i-.c-neeee 38 8 2) 8 lontonaiettcrude svice oO | Eemmmaritroat: 1 Lf) Mometiesptoad 9 9 8 
Rn a ee ee 8 | Muscatel (iayerss.. 20 0 8) 9 |O9coa nat Geylm .. 2615 27 0 | BE LandMaurltiug O11 tt [in Fine er Fe 
to ee pe 413 10 13 15 Chesme . . 90 00 ee ‘pinvun tins - 24 0 29 5 | Brandy, duty 198 10d per proof gal. Oana jek. pee Irge 10 0 95 0 
Arsenic, lumppercwro 0 0 o | Sultana . +2 22 0 28 0 a won Soe ° Mo. Fable 3 6 S - — sm one 
Powder - 1336 00 Eleme ..... - C0 0 O]®p Sete “8 Ib: ". See tet brands sees -oS © 1S 8 | caches nk...00c. +105 0 135 0 
Ashes, pot per ewt. 27 0 23 0 |Oranges,8.Mchlsp.c @ 0 0 0 | OTA iita” eng © Sta 0 4b) “inhhds ) 1399 --1L GoM 8 | Battie oak sss ssecsee, 65 op ¢ 
ee wee * "” we 9s ra 
Bijntone Roll. 6 0 7 0 | Labn&B.Ubes, (cb 15 9 18 6 | BOF tON.....0.... 719 8 0 U30L 22) 19 3 rece ig lifc cube 63 0.106, 6 
Bleaching powdercwt 9 3 9 6 |Palermo ....perbox 6 0 ic 0 American ........ 6 :0 7 15 | Corn spirits, pfdy pd i! 11 12 0 Deals & Sawn & Peoared Wood 
Borax Engi., ref.cwt 29 0 30 0 | Lemons,Pairmo,p.bzs 6 0 8 0 y — s ad + '§ | Spirits, f.o.b. Exprtn 15 1 6 Norway, Petra std £510 710 
Cc tartar,lstcwt vu v0 77 0 Messina, selected . 16 uv 2): 0 Linseed, LiPita sft 39.0 33 6 | Malt spirits, duty pd 12 6 15 0 @wedish, good 10 0 1610 
Calomel...... porib 0 0 2 9 | Malaga haif chests o 0 0 0 | Bombay prsigibe 4) 8 4 |Germanepirita .... 010 O18) MCCmminoM nsecse 120 10 8 
Corrosive Sublimate 0 0 2 6 | Nutse—Breelona,p.bg 24 0 24 6 Calcutta pr410 ibe 404 0 9 | sal TpETRE— Russian .......... 610 16 0 
Bape,Feroze piiélbs 00 0 0 oe 9160 on 10 910 
Iodine ...... perros 0 0 © © |GUTTA PCHA—fine sd 8 a Calcutta... ...... 00 0 0 BS OT OM-00 ED FT Feed oo-cncooe OT 
Potash, bichrmt. pr Ibo 0 06 4j ne genuine ........ 4 0 5& 6 PLUMBAGO— English, refined . 2 0 21 0 Canada, ist pine oe. uD Th) 
aes 3 seceses * ‘i 2 83 | HEMP—Per ton. £ © & & |Geyion, lump perewt 13 0 21 0 Nitrate of Soda .... 8 6 9 0 = ps a ee es 
a oa osece 74 ‘ 8 Peterabg.,c.can 23 9 0 0 | PROVisLONS— SHELLS—M.-o P. per cwt A nerican sprace .. bene 
aiphate per toné10 10 gu o| Manila, fair, on spot 25,20 37 0 | Butter—Cork perews 0 0 0 0 | Manila............ £715 £810 | Ditch Pine Planks 810 {3 ® 
Precipitate Tene $6 9 ef ieee Ee YY 0 | Fricstaud frab,tast 93 os ——— verevsse £9 961028 | Dntacdck, 40%. 310.13 0 a ¢ 
Bal-Acetos.... perib 0 5 9 0 |Goir Yarn, gd. to time 15 © 35 0 | pacon sngd.—Wirkrd cs 9 70 0 | W. Australinn .... £5 15 47 10 ea oe enillels? oat UD 
Gode Bicarbuatep.con 47 15 0 9 |, Common tofair .. € 0 16 0 | “Limerick ........67 0 10 0 mbar ....... +2 £6 16 47 10 7 a 
Oe eee trig © 5 6 |HIDESOx&Cowplbs ds a TE nee. 0 9 0 0 |SUGAR—percwt TORA00D™ on bee-e8 
Gaustic, Loadon.. 19 § 9 9 Osi BA wa 35, 3 Sl ase tors” a eae ses Ohio, por Ib, bond 06 vit 
y ae randé .....6 3h 0 4 ams, York ..... serere ls ee é 
Bagaricad whitercwt 0 oss Hy Australian span 8 i 0 ‘ Re pe 0 100 0 SS Grocery : 2 << : rene ene ; 4 1s 
ceceves erese 0 —Waterfordan tererere = pei ARES 
Saiphate Guinine—— array Dry—B Aa iV. 04 O07 Limerick bladder 60 0 61 © | Mauritiuscrystallised 0 0 © © | Kentucky beat noopee oe 
ro ane PO se-vvesseess O SE 0 6}| Corkand Belfastdo 64 0 G0 0 |, — Grainy... 09 0 0 | ain | ig 
os vials 1213 China .......... 0 6 0 7 | Ferkinandkeg,[risht8 0 64 0 | Syrups, low to gd yells 6 17 0 | Negrohesd—lvt 
a Bete Zanzibar ........ 0 0 6 | American and Can. 0 0 0 0 | , Low to good brown i? 6 15 0 |Qolumbian leat; | 4. 9 ¢ 
eee ee eae td Mauritias 9 3} 0 3)/Pork—Amer. & Oana- Bengal, Accra ...... .17 0 17 6 ST ee eee 
man, in bulk... 6 9} 0 0 "oan nee 6 8 atl den, perth ss 0 0 © 0 |, Low to good brown y 0 0 0 |Havanua +: 8 oe 
ene ateGopper ptusié & 17 0 Cape .......00006 0 3 6 6j| Boef—Amer. & Oaua- Penang, Gr. and crys.17 6 19 6 | Cigars, bad. duty 3 4 
Zinc cut ‘= 18 6 16 0 East India ...... 0 34 1 9 dian, pertc ....... 0 6 6 0 Native brown .... 11 9 12 0 TURP NTINE, pewt 2 3 
Sulphur flour ...... 7 6 9 6 | HOPS,Knglishp.cwt 6 0 7 7 |Oneese—Eiam, new 43 0 54 0 FAS, DAtiVE -.-.+6 0 Oo OD | WOOL—English—per pi of 94010 
Vermilioa Eng. pib 3 3 0 9 | INDIA-RUBBER—per Ib American ....... - 43 0 bt O Jacgery, Cane .... Il 3 0 0 3 tee io Bi 0 
COCHINEAL— Para, fine .......... $ 0 3 1] Gouda new ...... 44 0 47 9 | Manila, “superior “13 9 14 9 | Blescii oh tt 9 19-10 § 
Silverand Back.... O11 1 9 | Mosambique........ 12 2 3 Beare nce nn ons 00 00 GT OSE cosrce tt 8 B.? ee ee vethers 9 10 e 
OOTTON—See Weekly R p., Livp! | INDIGO — per Ib— ‘nee. haus 6 0 63 | Lowtogoolye'low0 9 0 0 t fleeces .... 9 @ 
COALS— consuming kinds Bengal, wht,onthespt 8 3 10 ¢ |, Lowtogood brown 0 0 0 0 Dow 010 18 8 
° Bengali, good tonne 5 6 6 8 Java, grey aud white0 0 0 0 and *e 53 
Best pr ton.......... 13 0 14 » yellow ........ 6 3 8 0 do 810 
DRUGB— = —— . : ; : adras ine eenaeee 0 0 0 0 Syru eerererereseee 0 0 . : Cotouisl—per Ib. 3 a 1 a 
Aloes, Line E.I protit0 0180 0 | Madras, Velore...... 0.0 0 9 |JSPAD ve-v-e-00-6 0 0 0 0 0 at 0 | Vie—Pleece saper. 1 8. FF 
Cape, good te fine 25 0 3/ 0 | Native............ 1 0 241 |BOSIN Amer..com 3 7% 0 9 0 0 0 | Scoured good .... 1 @ re} 
Aniseed, eee, ates 78 0 © O | Kurpah, goodto fine 4 2 4 4 Filme .2.0.c-cccc00e 6 8 10 @ Saecs > 0 2 6 eat 0° 
Balsam, Peru por t'¢ ¢ 0 0 | Ordinary tomid. . 3 6 4 1 |8AGO-Pearl.vewt 10 6 13 0 9 08 ica, Sodave 13, bf 
poe icsscsvere 1 9 210 TH ib Sago flour (best) ....1) 0 10 3 |_ Fr © 00 | 5.0 ie ege 2 e ne 
rk, Onlioanya-:.c.. 16 2 6 Ai ib ©10 1 4 | SHELLAC—per cwe London Groasy Sreasy avr. 0.8, @ 
Ki &c renwd,Gn 10 1 6 butted % O11 § 2 | Orange, good to fine:1s 0125 0 9 00 | Gams scouredare 3 31} 8 
etic 302% net © a. ¢ do % : ° 3 10 ei ee 0 107 6 23 ¢ o¢| Gf aeoue - ¢ o-o8 
. coperese 98 8 0 O 2 on 
Sete eras 1 38 fost £1, 8 ¢ [Batonsora adusiautr 133 @ 3 8 8 | Cue eee ae ok ae 
nd * 4 0 ; ; vores? +s 
a © oes Sine 1.9 $$ |pickiac diam ...... 65 0 6! . By ye eae PTE 
—_ 4 ore v e a 
ea aeeer ames ¢ 1% 0 1018 Bepeel—Sardeh p Ib © © 17 © | Causaso—f.o.b. in Ho'land rey : 
,Grope.. 3 0 6) 0 e903 mbugar .... 0 0 15 0 | Baperior, bage .... 2i 9 21 0 | Coesbris. chy 4 y 4 8 
<< + pgbeehe y 0°63 0 Ol 154 Gonatea ......... 00 0 0 —B.3.supr.. 21 9 2: 0 | Vic., good 0 toe o 1h HP 
Sa” oer. eee 4 bi poor&Oomeiy @ @ @ 8 | reach icaves, fob 21 0 8 ¢ Wow cesie’ ee omy | 
ch ig ms serereve 8 eorystals, 0.3c.i.f. v ” 
pincemnserd-ceeteal toe dlind do" lan. 0 9 8 9 'China—TeatlesSipr. 14 6 15 & | Massiancrystals,£o.0. 0 0 0 $I —  ‘earse 
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landed, 40s. Azov, 40s, c. f.and i. Prospects of the next crop good. 
The quantity afloat from Calcutta to Hull is large, compared with 
last year. 

O128.—The market for linseed, after slight fluctuation, is now 
steady and the supply small. On the spot, £20 5s; July-August 
£20 7s 6d, with a good demand. Last four months, £!9 17s 6d to 
£20. Hull, on the spot, usual casks, £20 15s. English brown rape 
quiet, at last week’s rates, closing about £23 10s in all positions. 
Refined, £25. No improvement has transpired in cocoa-nut. 
Ceylon lower, viz., £26 15s; to arrive, £24 5s, c.i.f. terms. Cochin, 
£29 and £26 10s respectively. Palminactive. Lagos soldin Liver- 
pool at £23 15s. Here it is £26. A few sales are reported in olive 
at easier rates. Mogadore, £33; Spanish, £36 per tun. Fish oils 
steady, Cotton oil has declined. Crude, £20 10s to £20 12s 6d 

r ton. 

P TURPENTINE steady. American, 22s 44d ; last four months, 22s 3d. 
Deliveries large. Stock decreasing. 

PETROLEUM OIL quict and easier. American, 4d to 4;d; last four 
months, 43d; Russian, 3gd to 4d per 8 and 8} lbs, according to 
position. 

TOBACCO.—There has been little apparent activity during the pasb 
week. Only a few limited sales of American were effected at 
current quotations. In substitutes very few transactions took 
place, owing to the scarcity of desirable classes. 
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POSTSCRIPT. Frida Evening 
| SUGAR.—At the public sales‘4,785 bags c stallised West India 
went at Tuesday’s quotations, up to 21s 9d elias yellow Barbados, 
1,300 bags Surinam, 21s to 2ls 3d; washed, 20s 9d to 2ls. A few 
parcels other Vvest India included Barbadoes Muscovado, at 18 34 
to 18s 6d; St Lucia syrups, 17s 9d to 19s. P ; 
COFFEE.—The quantity offered at auction was small, includi 9 
casks 1 barrel Ceylon, 2,404 bags Central American, and 368 ie 
Costa mene ae kinds at easier rates. 169 bags Fast oi 
in second hands sold cheaply. 166 bags African, 15 barrels 
bags Jamaica bought in. Pv - : ¥ 
SPICES.—Further sales in r to arrive. Singa 
Sept., 23d. peppe gapore, July. 
SHELLAC steady. 
TALLOW.—At auction, 1,530 casks Australian went without 


change in prices, and about 680 casks sold. Town melted remains 
at 30s 6d per cwt. : 
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Commercial Cimes.—THeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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BRITISH FUNDS, &. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. 
Digeents | Name. ces. | ot a‘ i Paes : 

es 0) Divi- SZ | Next | Closng 
i Prices} donde 2 


a | | - 
-  - d 1804 .... 99 WIE, Name. 
Jan. July.. How 5% ° until 1903, | \3 


(3) z | Draw: Name: Prices. 
Quarterly..| then 24 red. 1923 ..| 98% oti=! 


| ing. | 


Do for Acct July 5..) 96% 9 











one 


see et, Canadaov. Inter: Port Louis ......... 


= $ soe oe . 99101 | Gold Bonds@ | 74 75 
col. Riy., 1003-8 23 103 13 $ Bt Loule Cit we Boers Tie 7893100 6 | Qrtrly | 34 |P.orD. eee al ie 
| t'sLd.| .: maru Harbour Boa: . 1914100 2 | | an 1*79.. 8 
aen.. No sasaes 46.33 “t, . anal FS Harb, Bd... 1905 8892 |JneDec 1 P.orD. Do ‘83 Loan 4) 70 72 
Bonds 1910.. 3 estport (N. 
Ar Oct. De Bonds 1913.) 7.5 112 16 | — 





: Ap) Oct. 1. |P.orD. Do 1888 .... 44) 7: 73 

eee ere ee x = Abi.Oet 4 PorD. Do Bds. i889 4 | 68 67 
82.8 4 e above bonds are £100 each, wit trly. 

_o-- LA on a 108 10 (the following exceptions:—City of 'Win- baba 
jo ** Bank of England Stock 322 26 |ni 


1 
pee 6 ee £500, and New York| Ap] Oct 1 *Sept. Do 1883 vine 38 36 
eS. India8tock 34% red.1931 108} 8] |City and St Louis City Bonds £200. Fb. Aue! 1 Nov. Bulgarian, 886 92 94 
Te: Do Stock 31 red. 1948 98) 98 


“° ‘ 2 4 ly. § (P.orD. Chilian, 1885 4}! 96 88 
Feb. Aug... Isle of Man 3} % Debs. . 16 ‘ Ja. Sly. { si i 


P.orD. BuenosAyres, 
| 1882 & 1886 6 33 34 


Be. Ang... isle of Man 58 1 ees COLONIAL & PROVINCIAL |Ja.Jiy. } P.orD. Do is .... 
CORPORA aden) | GOVERNMENT SECURITIES. [Jo 3) { "SMfar. Do Gold, "da 6028 
ieee eemetimatecica Leet __. | Fb. Aug | Jan. Chineseser.A7Z 104 6 


(United Kingdom) : 
UD Fb. Aug 1 Jan. Do Series B7 104 6 
1 
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BUNDS, Loans. AND = 'Closng 


ie | | MarSe 
jm RUSTS & Prices | Present Dividend | Name. Closng . 
: ————JAmount} Due. | Prices.| Jne Dec 





| Feb. Do Redeem, { 
March, 18966 102 4 
| Apl. Do Redeem. | 























Z | —_— | June, 1895..6 10! 3 

16,1 688) Metrop. Con. Stock 4 _ £ | % | . ‘79 none snce'79 Colmbian, ‘73 42 18 20 
6 Oct., 1920" .....- 34 100 119214:| 110,100 Ja, & July Brit. Ool., 1907 6 125 30 | MayNv/ 1 | *Oct. Cordova,Prv. | 

10,860,000| Do 3 %ZStock* .... 3 100105 8) 65,500 Ja. & July Brit.Guiana.. 4 100 2 | of,red. 1919 6 | 17 22 

66,000, Com. of Sewers (City ||| 0, . | 600,000 Ap. & Oct. Can. Dom. Rly | Ja.Jly. 1 "June Do Bonds ..6 17 22 

of London), 1905..* 3} 100 1035 ft SOB c aco 6 13113 | Ja. Jly. 1 | 1898 CostaRica ‘A’ 6 | 62 66 

1,81¢,40/Cor. of Ln. Bds. 96-8" 35 100 1°02 |, sn7.900 My & Nov.) Do 1904-5-6-8 4 103 7 | Ja. Jly. 1 1898 Do“ B”....5 | 54 56 
916,600, Bonds, 1912" ..-+.. 8 100100 2 {7,}92,000 My & Nov.| Do Insc. Stk 4 108 7 


7,400! Debentures ...... 34 100 103% | 2.607,622 Ja. & July’ Do Reduced . ‘68 n'ne! .. ‘Ecuador ...... | 16 17 
4,600,000 Brm'bam Corp. 1946" 34 100 114425; 7 ie 465. 4/109 3 me: ne) .. Do Ld.W'r'nts | .. ... 
1,268,649, Do do, 1947 3 100 lot 3 4,635,614 Ja. & July) Do Insc. 1910 4 119 11 | MayNv Sus'p'd i Rayps. Unite. 4 2003 3 

62,804 | Brigtn Cor. Red.1946 24 100 i148'1) 476,400 Jne.& Dec. Do Dbentra, Apl. Oct) July ‘85 oGov.Pref 3}, $3 96 
136,860) Bristol Cory. Deb.Stis 34 100 118 36 1909-34 .... 3)102 4 | AplOct :. | .. Wo Ins. Stk. 34 90 92 
1,222,600 Cardiff Stock, 1935°.. 3 100.153 24 {4,693,600 Jne.& Dec., DodoInse.8k 34 103 6 JneDec Par orDwg DoStateDom6 103 4 

494,419'Croydon Corp. Jred.* 35 100116 | 643,200 Ja. & July) DoRd.1910-35 4 (109 21 Apl.Oct, .. a Do Daira....4 101 2 

600,000/ Hull Cor. Stk., 1943* 3 ee; 1035)64 3,356.890 Ja. & July, Do Insc. red., Ja. Jly.| 1 Dec. ‘EntreRios,'86 6 | 45 43 
$,302,960|Leeds Corp. Stk. 1927 4 100 116 i; | 1910-36 .... 4 109 11 | Ja. Jly. 1 Dec. Do Cnt. Bly. 6 | -. -- 
1,006,544] Do do See ie 14g! 2000111 Ja. & July Do red. 1938, 3 | 96 97 aa 
aaa et 193,300 Apr.& Oct, Cape, 1900... 5 3 

sorta | tedT ty pr.& Oct.. Do1{% drawgs 44 105 
vester Corp. .. 4 106 130 32 | 691,-00 Jne & Dec.’ Do iso. 44 104 6 


1,268,493 |L'str Corp Red Stk* 3 
Semeensaverpoc Corp. stk* 3 


Dec. Doiss4 ....5 45 00 
8,776,735 |Manc 


Ja.Jly. @ Dec. Greek, 1881 ..6 | 49 51 
Ja. Jly.| .- 





. Apl Oct = Do Rentes..4 | £5 37 
900,000, Middlesbrough® .... 33 100106 © | 489,460 Jue & Dec. Do 1881...... 4 102 4 = Nec’ . | Nov. Do'$(P.Lar) 5 | 38 42 
#97, 200| Newcastle Corp. Stk. 344; |, 002700 Jne & Dec. Do 1917-23 .. 4 107 9 | Ja. Jiy. PurjorDwg) Do Monoply. 4 | 63 55 

SS 8} 100 112414 | + 394300 Jne& Dec. Do Insc. 1923 4 118 10 Ja. Jly.. ¢ | Dec. Guatemala ..4 49 61 
$94,120 Do Irredeenable.. 3} 100 1165103] '"797's00 Jne& Dec. Do 10-40 Deb, 6 (100 2 


$000,000 Notting. Corp. Stk.* 3/100 101 2 13,791,895 Jne& Dec. Dolns.Stk'83 4 \1€8 10 | Jaq. Jly.. .. | 1896 Hawallan ..6 , 93192 
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Present 


Amount, Name. 
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£ } 
6,650,902 Caledonian Cons......... 
2,608,027 Do Def. Ord. No. 1...., 


6, 151,266 Cornwall Mineral 
8,240,799 Kast London Cons 
2,642,000 Furness, Con. Ord 
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al! eee —— = | | 
Do + 300 iY, a | May Nov. | Belgian | 
ee c. me y | ay Nov. .. | .. 1874.. 3 | 91 93 
fe - b red: TU cpsaecases 974 73.8 Otago Harbour Board........ .. 104 6 % % | an. July .. | .. |DutehCrtaex, | | 
Lo 2, 3% Local Loans Stk. 19121038 426 Do 1877 .........cecccseccee se 104 6 | Qrtrly 1 |PorD. Argentine Ex 12guilders.. 2} 82 
Pang. Aunts. 1908(Redsea Tel) 12° 1216 Do 1881 22.0... +e. 1921 113 14 | ternal Ln. 3} 32 24 ly .. | .. [French Rentes4) 104; 54 
die ‘Bent, Exchquer Bills. Mar. 22% 2d 38/5 Do Debentures ............ 1921 89 92 | Ja. Jly. June. Do 1836-7....6  ovTvdiguarterly .. |. d 
Mar. De Jane, ee. sees par 6#)/6 Port Elizabeth ‘*Waterworks” .. 107 10 | Qrtrly. PurorDwg Fundg. Loan | 


| |. Do o $(| 97% 8 
an. July .. |Pur Italian, ex.26¢ 8 | v4 of 
-» | .. |Prassian Con. 4 (105 7 
arterly, ..4/ pr$ U.S. Fund.1801 44 .. .. 
warterly .. | .. | Do.Fund.1007 4 1i2 14 
| ee hb -sappeaness 6) 


- | Do Act iat 
B. 8. Certa. 


117):8 
43 


| 
| 
| 





4,927,920 Glasgow & 8. W.Ord.Cons 100 11 


12,672,85v Great Eastern Ord 


% 
920,133 Great North of Scotland 76 9 


9,393,386 Great Northern Con...., 1144154 
1,159,275) Do nf Arecv. no rai} 6) 61 


1,159,275, DoB 
22,090,582 Great 


285,009 Hull, Barnsley, &c 


> $030 


until6y is pd B 
estn., Con, O 
095,383 Highland, Ord Con, ....:113 ! 
.» Bhs, 3041 


178 80 


16,740,995 Lancashire & Yorks. Con,' 1074 &%} 


940,900 Lond., Brighton,&c. Ord, 168 70 


2,518,350, Do P’ Desay node: } 176 37 


2,648,350; Do Df \ untilo%is pdPf 
393,306' Do Con. Rights Certs. .. 


seh a 


. 2 
11,249 282 Lon.Chatham & Dov.Arb, 161.64 
39,4:2,460 Lond. & N.-Western,Cons. 17! 2714 
10,661,605 Lond.& 8.-Western,Cons. 189 #1 


1,338,350 Lond., Tilbur 


&e. 


Cons, 109 12 


1,131,813 Man. Shef., Line. Ord, 61 63 


2,1-0,620, Do 


Df rec. no div. 9% 97 


2,180,620) Do Df LuntiléZis pd Pts) 36431 
54,347 Mersey, fully paid, £20... 18 2 


6,281,830, Metropolitan Cons 
2,640,915 DoSurplus Land 


2,260,000’ Metropolitan Dist. 


Saaes «| 875 8: 
Stk..| 760 
Ord,| 28% 


$3,122,649 Midland, Consol. Ord. .. 168; 9% 
6,741,165 North British Ord, Pref, 67¢ 5 


9,162,650, Do Ordinary .... 


sevees 256 4 


25,537 ,6°7 North-Eastn., ‘‘ Consol’ 159 59 
2,020,400 North London, Cons..... qu8 13 
8,230,140 North Stafford., Ocn.....'1297 29 


578,°45 Rhymney.......... 


teeee + 222 27 


105,123 Somerset and Dorset.... .. .. 
2,920,110 South-Eastern, Ord. .....122 4 


8,368,f40 Do Pfs Df. rec. nde} 162 61 


8,358,640 Do Df aaeicneaperr 


6,192,284 Taff Vale 8 





Lines Leasep at Fixap Rewrats. 


| 
Least 
Name. | oManeing Pret 
Birkenhead ............ LANW&GW 134 37 





704,000/Portsmouth Corp.*.. 3$'100 112 43 | 1.997.666 Apr.& Oct. TDo4%, Cn. Inc.4 |103 10 Cp. ‘73 none snce'71 Honduras,’6710 6 6 
486,710 Reading Corp. Stk.* 34 100 116 26 |; 939.576 Jan.& July Do Con. Ins,. 3))101 2 Op. ‘73 none suce'7l Do 1870 ....10! 6 6 
$76,681 Sheffield 1898, Red. 34 100 102 6 | (173,100 Maya Nov. Ceylkn -..... 44105 7 | Ja. Jly.\u'ue| .. | Hungarian % 
366,070, Do 1925, Do 35 10017 9} 713,300 Feb.& Aug Do......... . 4 104 6 Gold Rents 4 95) 6% 
} 853,240} DO.......0eeee0es - 3 200 97 9) 429,000 Mar & Sept Fijian Gv.Deb 44.101 3 | JneDec 1  P.orD. Italian (Sard) 
} 824,590 /S'thamnpt'n Corp. 1946 34 100 108 9! 408,500 Feb.& Aug Jamaica.,.... 4 103 6 Wii eacvesas 6 100 2 
’ $97,200/8tockton Corp., 1908 43 100 ltr 9 | | Ja. Jly.| .. | *Dec. | Dolrrig.Gtd6 108 12 
) 800,000 Swansea Corp. Btk..* 35 100 1134141) 946 700 Ja. & July Manitoba,1910 6 114 i€ | Ja, Jiy. .. “Dec. Do 1862 Ma- 
Wass Weym th Regis, 1916" 8. 100 an 161,000 Feb.& Aug. Maurits 1806-8 ‘ 103 7 - rema. Rail 6 = 3 
wo! Windsor Cor. red. = J a ov., Do1% : 4410 a ? r. Japan, 1873.. 
00,630 Wolverkmptn Corp* $4100 133i18:| 72/200 May&Nov. Do Const Db 4° 101 4 i. a ae sae tines 
| | t rtrly. | exican 
0 a s 5 eat ee 768,700 Mar& Sept Natal ........ 4} 108 10 Qrtrly. } jor Pur { Do Ext. 906 735 4% 
H : eae £7,000'May&Nov.| Do Debs. 1926 4 107 9/ Ja. Jiy. .. |_..  Nicrgua, 19196 | 80 t5 
: Free of Stamp Duty, srs'est Mayanoy ee ‘: : ted : Spl. Oct z Eee®. ue ae 3 
iy ay& Nov. ns. Inse 4 |1 ay N ur orbwg) Dol nena 
Fi CORPORATION BONDS, SOMA ADEA Cet. Do | do | 4 107 ¥ | | _— Fiat te wet 
a.aJiy. New 8. Wales | Jy, oe | dU range Free — 
8 prenees oat Sesetge.) 3,021,400 | yn 1993-04..-.-° & 100 3 | IF Rede ohare 6 103 6 
Se eet JaRTiy. | Do 1806101002 & (101 10 | Ja. ly. 3 |Dec.'96 Paraguay, 86 «.| 36,18 | 
% 286,700 Ja. & July| Do2%drawgs 6 |101 3 Ja.Jly,n're| .. Portugueses3 , 22% 33 
| & "813.700 Jere Jule De $808 Les 4 No 4 M Russian, 1822, 6 116 21 
. a. uly il |MarSep n'ne| .. Russian 
| Dame, Ke Giemms 7,186,300 Ja. & July Do Inscribed 4 105 7 |MayNy, 1g. prch's Do 1869 ....3 | 8) 06 
E mae * TCS | 16500000 Apr.& Oct. Do Inscribed 34 934 44, 
= i eet 378,800 Ja. & July N.Zealnd,1914 6 113 6 | | Bends I... 4 


Qrtrly. ++ | July, | DoCons. RR. 40;|London aud Blackwall (Gt. Kastan... 145 47 


My ecccaceccsocee] Do........,145 47 























| }'4066,200 Quarterly | Do Cons..... 6 195 7 | Qrtrly, .. | July. Do do IL. ..4 dl Nocinghama&Granthm. 
F pvatana Harbour Board...) --. 107 9 conntaan Mepeen:| a; it A ayNvy, ‘16 *Aug. Do(Nic.Bly.)4 #0 § : Ballway s Canal ,..; Gt. Northn, 133 6 
° vee 101 q on ‘73 12 Suspd. 8. Dom go, 696 | «+ -- Rent Charge IL&N 
, ; porough of Napler Con,...... 1914 — es 745,000 May&Nov. Quebec (Prov) é 104 6 * no | B. a Santa k 43-4 6 22 25 6% t eve o LANWAOW oe ee 
* sient B.) Sterling 7771910 108 12 | 834,200 May&Nov., Do 1006...... 6 105 7 | ApLOct, «. | Sept. Do West Coly, | —eenerenennoreeensneslinettaiesttase 
” ; . PNB vv see on tee a1 | 73106 Ja. & July Do9id...... 44 191 3 | Railway .. 6 20 22 D 
> ‘ Bo. + +20. nee oo $00,000 Ja. & July | Do 1912... 6 108 30 | Ja ly.) «. | Dec. Bante Foam | aaa EBENTURB S70cKs 
tees terecers <5 as | nslan | 8 L eee et TTS 
a 6 TB pAUckla Cone, Act, ‘76 1990)132 25 | eee way eo eene @ i103 6] Ja, dy,| 18 | Dec. SrastchQuick. shite: tiene 
1 § City of Buenos Ayres Debs.” 884)"38 4o [2004800 Ja. & Jaiy Do 1913-16 .. 4 | 98100 silver Mort. 6 105, 7 | | roont.| Prices 
§ City of Cape Town "* 5" |10g "g | 1086000 Ja, & July Don. 1916-244 99.01 | Qrtrly./a'ne|.. | Do4% Bonds 4 , 668 (4, Amount.| apeemae 
5 § City of Christchurch (NZ). 1038 tae 2g | #33:800 Ja. & July Sth. Australia, JneDec| .. |P.orD, Swedish 18784 103 & - 5 
‘ 6 (Oey of Dunenie net %) -- 10996)133 9 | 1891-1900... 6 10015 | ApLOct| .. | *Jan.| Do 1880 ....4 103 6 'B yr A...3 ts 2 
tac De EH | two saw July Goris § It | P| _ Senay ager & ert [ne 
0 6! DeConsclidated 106 Hog fy | 240,000 Ja. & July| Do 1911-1920.. 6 104 16 Apl.et| 4 | *July.| Turkish, 1954, | 8,776.95 Caledonian vert 139433 
4 § City of Hobart Town Gia.” eee) 1,766,700 Ja. & July| Do 1894-1916.. 4 (100 2 | _Egyp. Trbte 6 103 6 | & Cornwall Minerais .... 4 127 29 
D 5 don (ONL) pac Pred es 118 48 | “s00,000 Ja. & July Doi92v...... 4 | 2101 | ApLOct| 1 |Suspd.| Do 171,E.7. 43, ¥t vi] $14,220 Cornwall Min pete Ol a 
| ¢ {London (Ont,) 1st Pref 18y3 100 2 |, SeeS00 Aura Oct, Doiwie. 4 | vole Marsep| .. | Aug. | Do Priority 4 | & 80 | 904,104 Eastern & Midlands. ... 4) 48 1 
; 6 iyo —.,* 02 6 17'652,000 Apr.ts Oct. Dolnecribed || 1, | Marsep) ::) .. Do Converted, 4, 5. See he ae es 
‘ fh SER ecéie ia eries “A”... . Ds 
¢ & ao, Seine. 102,500 Ja. & July Tasmnia. 1895 6 110i 4/| MarSep .. | 4. | DoBeries “B mel af $i! irae | fh mene + ee ; 104 6 
; § Do of een) se 664,500 Ja. & July | Do 1893-1901.. 6 103 12 | Marsep) -.| +. | DoBeries “C"'| 23438) SEO) Do Whitech Kxtu.Gd. it 1s 80 
: tes Ts neeseees 1,945,766 Ja, & July; Do 1908...... 4) 97100 i +. |. «+ | Do Series“ D".! 24a 3 1,509,457 Furness "hic te 
” # City of Ottawa, Bierling 1,000,000 Ja, & July Do 1886 Loan 4 t7iv0 | Ja Jly.| °: |Prchse De 6% Customs) md Te ad hatte 
6 ‘ “he Libstones Se: 174,660 Mar& Sept Trinidad .... 6 106 ipl: 1886, Bds. 9 8 | 9 o6o 111 Glasgow & 8.,West..... 4 136 37 
. De sittsetesavenesesseecees 1 36,300 Mar&Sept| Do Debentra4 01 3; ., 4. | oe (U,8.) Louisna, | 90 95 | 18,624,774 Great Eastern.......... 4 183 36 
8 & tty of B; 2,107,000 Ja. & July Victoria, 18046 1(2 4| MayN « | Do(Mass) sd 6 [tui 4 | 12434280 Groat Rorthorm....-.- 3 ites gf 
e 6 Gv of Pro 11600,000 Ja. & July Do 16y-1901.. 4 ¥vi0l weet nt ce | Do... 10006 108 8 oie en| De oe eee 

. ® Doot 5,000,000\ Ja. & Jaly| Do 1904...... 44104 6/Ja.Jly.|.. | «. | De. ....18016 ---. 2,884, TO ~<tniteos seceee & 104 6s 
1 ai & Doot 697,900 Ja. & July DoRly.Ln.’81 4 ici 3 | Ja Jly.| 1. | .. noone fae 6 100 3 | 11'967,200 Lancashire & Yorks... 4 183 36 
ie: ¢ of 3,313,700 Ja. & July) Do insc. Stk. 4 :uv Z| Qrtrly | § | Oct. Uruguay Unfd 784,300! London & Blackwall .. 4¢)141 3 
3 4 City of 4,321,000 Apr. & Oct | Do Insc. Stk 410 3 SEs capcese O14 on-vn 4136 8 
5 © City of 3,000,000'Ja. & July) Do Ln of 1885 4 100 2 | MarSep' 1 (|*Aug. | Do Str.Loané| .... eT Do P 160 2 
3 6 City of 12000000\Ja. & July pene 876 sé] Qrtriy.... | .. | | Dol’ewSerpay) 42 6 504) 4518 6 
e 5 City of 114,900 Apr. & Oct |Westn. Aust.. 44103 6 /| Fp.Aug Pur\chase Veuesueia N. 4 + 44 141 43 

4 DoDe . 166,500 Ja, & July) Do.......... 4 103 5 Con. Dedt.. 3 | 36 38 4 126 2 
@ § ty of Toronto, Bier: *.°°**" 1897 100 10 | 5%900.Ja, & July) Do.......-.. $ |S 5 ‘ion 
; Hi gusterwork Debentures 1s05/105 21) ———— | oenees vin 
+4 . Be Gen ta Sa nn. taesiees Sig Geawines ave pourly Te the cape 60 Spstgesl Do seaeesssgsews 8 6 
L § Oty of Wellington Con Hei: 22 103 ,$ | FOREIGN STOCKS, BONDS, fe, | 12c%s,'c, whic ssteriaks are prefixed, In) 714M {ondon, Tilbary, ke, .. 4 (180 34 
Fy . Con. Deb. 1907 116 18 ' » &6. | aimost all other where are Manc., Shefl, & Lin. M48 60 
9 1 ; {mprovement Loan cece}. a6 he = _____ (Coupons payable in L»ndon.) ings they are haif-yearly. & ’ * on % 
ork 192911 = — ————— . Metropolitaa ee ererene } 
Ht £ OB Mini Detevares a 2 De eeeeeeee et... erg 
oa OY ar Ba dia, eee te “4 4 list 
es Melbourne fies} Ha! bour Ba. 1929 120 22 Sims 
19 Tent Harb. Trust Loan 1908 12 6 * loser 
ee ry qoyeys Trust... ...19i4 106 7 tits 
og Harbour bonds <°"""" isp ic 3 3 
tf Wow Tork cout Harb. Bird’ 00) 85 66 Btadord. :;;:;:.. « 

t | (Ex. 49 4d). .-"'1901 117 2y Cen: a 22°"* Saat 30 
18 Bonds... *\1896 193 8 Gov. spase ss 3 
‘f BEN shite, 40 60 ve Devine 44) 40 42 Vale reseesernneee 6 O68 
4 Corp Water Et) 8 S |AprOct) 1 | Dee. Do Steril sotecneesacere 8 [MM 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYs, 
Quaparrnerp SHARES AND STOCK BaitisH Posszesions. AMERICAN Stockxs.—Con, ; Foauion Raitwars, 
[ ae | a, ee. eee | Present i j 
Olosng Present | | Closng ’ N a 
| Name, ae Anat. | Name. Ss Amount. Name. [Hed Prices — < es Prices 
 osiaolideassah tient hi ee ee a —s as ae ee 
a Cons.Gtd... 014... 4 hie 6 1,890, 000 Atlantic & Nth.-Westn. AL — Chic , 5 ae. &St Paul % | agree tne 100 ae tas Oe Webi & NY s 
2,326,000 Forth Bridge .......... 4 (132 $ Gtd. ist Mt. Bonds .. 6 La Crs & Davu. 1919 102 5 #200 20 Arica and Tacos 
779,126 Furness Cons. Gtd. .... ‘ 122 24 2,513 Buffalo& 1, Huronéi0 s sh 6/3 pi 28 5,680,000 Do Hastings and ACD... 4444 ‘ ‘ 
935,450 Glasg. & 8.-West. Gtd. 4 131 33 297,600 Do Ist Mt. Pe | _ Dakota ist Mort. 7 1910 118 21 90,000 20) Bahia &8.F..L., c 
477,966 Gt. tern Rent Chge. 4 [130 32 466,158 Do Bonds, 2n Mort, éf is? 137 30 1,360,000 DoChic.&L.8.1stM 5 1921103 6 13,500 20 Do Timbo Br. ore 33 
4,966,505, Do Consolidated ....4 |131 3 25,340,000 DoChic.&P.1stMt. 6 192111013 | 60,000 6 Bilbao R. & Cant Rif A 
8,044,490 Gt. Northern Perp.Gtd. 4 \134 6 833,200 Canada Central Ist Mt. 6 105 7 1 1,300,000, Do Wisconsin and | 1,250 20 Brazil Great Souther; sa 
7,606,630 Gt. Western, Rent one 6 od 69 660,000 Canadian Pac. $100Shs. 3  80481}) Minn. ist Mort. 5 1921103 6 680,612 100 Brasilien Imp. Central 5 
17,351,218 Do Consolidated Gtd. 6 |168 8 7,191,600, Do 1st Mort. Bonds.. 3 ass i 4,000,000 Do Termnl. M = 6 1914 107 10 ayes 
oe0 Lancashire & Yorks. .. 4 St 6 2,362,500 Do 60 Yr.Lnd.Gt.Bds. 34100 2 | 3,083,000 Do Chic.& Mis. 444,500 100 pees pean T. a "ihe 
288375 TD wekisuitatsebeiene os oe 760,000 Do Algoma Branch, 6] | div. 1st Mort... 5 1926100 4 | 6,600,000 100 B Aes Gt. Gene i as 
i 966,860 London, Brightcn, & ey Ist Mortgage ...... \115 17 } 1,628,000 Chicago & Tomah .. 7% 1906 112 17 | 950,000 10 Do znd Issue voce! LOR 
dota Consolidated Guarutd 6 1165 7 | 305,000 Demerara Orig: Btock.. 3 | 188 i3 sao Chic. St Lou. & NO. 6 1961 110 24 | 2,500,000 100 be ai Deb Siok: et 
» - ‘ é . u seal 
"197-080 Lon. &R-W. Cone Gta. 4 138 7 | 315000 Do Perpetual Pre Penns. Division’? aor asa 7 | S7st60/100 K Ayres & Ensenads 1. 
1,066,083 Man., Shef., & Lincoln, | 12,009 Emu Bay & Mt. Bischoffi/9 2% 3i| 2,000,000' Do Mt.Bds(LonIs)7 (1894 101 4 
Ist Preference........ 4 143 45 


1,797,428 Do Rent Charge...... 43 134 6 
360,000 Met. District, Midland | 


fec.1M 6 108 5 } 2,875,500 Do'Con. Mortgage 6 1918 112 15 
| Rent Charge. ....+. @ (92% 25 | ap 160000 Gd. Trk.Georg. Bay.&c 1M 6 2,875, tenge 


y G. Trnk. of Can.Con. Stk & 8 1,000,000 100 B. Ayre 9 
1,260,000 | Do Perpetual Gtd. .. 4 (1:7 19 29,860,188 Do Guaranteed ...... 4 | esrest 4 800,00 Galvst.&Harris.1Mt. 6 s10 109 14 | 1'312'340 100 Dory Deb wae on 
8,899,121 Midland Con.Per Rt.Ch. 4 136 37 | 3'490,009, Do ist Pref. Stock .. 2} 63 4 | 3,104,000 GrandRapids&ind., _ | 602,000 100 Do 5° Mercedes Exton. 49 a 
6,904,577 Do Guaranteed Pref.. 4 136 7 | 9'530,009| Do 2nd do............ 36 7 | Ist Mortgage .... 7 1899 112 17 8,254,940 100 B. Ayres & R. Ord. Stk,| 66 
3,444,129 North Brit. Con No. 1.. 4 131 3] 7168055, Do 3rd do............ «+ 19420 } 1,600,000 ul ‘o-. Ist Mt. 33,209 10 Do7 % Pref. Shares .. 44 15 
2,500,413 North-Eastn. Cons. .... 4 134 6 414,300 Do 2nd Equip. Bds... 6 |127 29 | sy &Spring.Div. 6 1898305 8 41,259! 10 Do Sunchales Ext.Shrs' Init 
450,000, Do Stock. & Darl. A.. 6 1¢4 6 4,270,375, Do Per. Deo. Stoek .. 6 126 28 | 2,600,000 Do Mort. Bonds.. 3) .. | 94 S® | 2,875,000 100 Do 4% Deb. Stock oe of 
1,060,000, Do do Band. .S 189 82 | 9.007:609 Do se 4 94 96 |16,000,000 Dc Gold Bonds .. 4 |1962 104 6 25,009 20 B. Ayres & Val. Transdee 
8,162,747 Do West Hartlepool. 4 134 6 2,723,080 Do @.W. Per. Deb. Sic. 6 122 26 | 1,700,000 Ind. & Vine. 1st Mt. 7 |1908 126 30 Rly, L,7% Pret. 68 
68,500 North Btafford., £20 pd. é 32% 3:/ "409,400 Hamilton&N.-W.1stMt. 6 2057 1,402,000 Do 2nd Mortgage 6 1900 104 & | 6,716 080 100 Vent. Argentine, L. a1 76 
40,000 9,-East (Rd,Ans.)£106 pd 324 34 3,000,000 Lehigh Vall Con. it 6 |1923 122 27 | "700,000 100 - Do 6% Debenture Stk. 138 49 
964,300 Do Oonolidated Gtd. 44145 47 | 549.000 Manit’ba&N.-W.1Mt. 1953.6 45 60 5,000,000 Long Ishi. Gid. Bds. 6 (1931 1e8 12 1,360,000 109 Cen. Urugy.of M.VideoL, 70 72 
100,000 Melb.&H. BayUd.Ob.Bds 6 100 2 |20,000,000 Louis. & Nash. Bds. 6 1930 117 19 610,000 100 Do Per. 67 Deb. Btk... ma 
459,200 Mid. of Can. Str. Ist Mt. : 108 10 | 1,960,000 Do Snkg. Fd. Bds. 6 1910 113 16 21,250 20 Cond. d'Eu ‘L. gtd. 7%. 
Paarenence ‘BHARRS AND Stocks, with t. Bond ’ 
Divipanps Coxtixcext ©x THE PRopites | 1,973,v06 oe oe — ae 6 ; we = 5,000,000 De, kM Dive |1¢90 128 37 sito = c “ 0 eee | . : 
r apin. is % 20, Jordo 
pee ee = sag 104,200 Mn 4,000,000) Do lo-toAdjetBide. ¢ | Hest 103 8 | 114,133{ | 10 Costa Stat encore ae 
400,000 Nwfndid.istMt.Ld.Fds. 13 43 48 5,129,000 0 Go mnds.. ’ -- Do Certs. of Shares .. ++ .. 
8,679, fe s6/0uledontan, Pref. No. : 4 132 ; 600,000 ll ig a ae. & 116 17 | 1,000,000 cone Oy ant gd ¢ |1008| 98 97 16,447 S DonnaTherChris,L.7% Pf 3 
0942) DoNo.2 ........... 26,000 New Zea., Mic l0sh. 5 94 6 townGo mds Dunsbar Wee 2 
639,800} Do 1878 ........ ‘isa $3 743,80) Doist Mt. Db.,8crippdé | 71 6 | 1,382,000 Min&StLou.Gid.Bds.6 1921 160 6 | !24 401 16 oe, & 
962,906] Do 1884 ......... 128 20 | g2,000,000 Ont. & Quebec Cap. Stk. 6 (143 6 | 2,616,000 Minn. and Pacitic let 






1,243,578} Do convertible . 
686,000 


4,007,381 Do Perp. Deb. Stock 6 130 32 Mort. Bonds .... 6 |1936,100 6 
Cornwall Minerals . 


uebec Cotl. ist Inc. Bde 14, 22 24 | 8,261,000 Mirn, SaultestMarie 
as t " &AtIstMt.Gld. Bas 4 1926, 95 1 
200,000 St Law & Ott. 1st Mort. 4 . 98:(0 |30,774,000 Mis. Kan. &Tex.1Mt. 4 - | Bl 83 
$20,430 Temiscouata Ist Mt >. 6 65 60 | 3,000,000 Mobile& Birm. 1st Mt. 6 ‘1937 45 50 
119,000 TorontoGrey,& Bruce, Ri 


668, 000 100 East Argentine, L., 36 
850,000, 100 Do 6% Debeetans iar & 





4 
a 
Easternand Midland .. ool 
1,300; 750| Furness, Con. Pref..... 4/119 21 
360,000 4) 
+ 
4 


« 


15,000) 20 Gt. W. of Brazil, L., g.7 
806,250 100 ~Do 6% Debenture tek 


is 
Do Pref. Stock A. 166,000 100! Do 67 Exten. Deb, Stk. ¢ 


1,892, 150| Glasgow & 8.-West. . 


SqeSorFtF 








. 35,000 10 La Guaira & Caracas... Ue 
1,665,941; Do Pref. No.2 ...... |1z0 31 of Can.8ter Bds istMt 4/102 4 2,006,000 Nx hville, Flor., and ' 870,000 100 Do 5% Debenture Stk. # 
6,038,796 Great East., Con. Pref. 4 |131 33 206,200 Wellgtn., Grey & Bruce | | Sheff. 6/,istmt.bds .. 1b 6] 312144 20 Lemb.-Czern, panne 8% ml 
2,625,000} Do Redmptn Btk., '86 4°/125 30 Ry. of Gan. Bds. lst Mt. 7 100 2 |30,000,000 New York ‘Cent, ae 7 1903 120 25 40,000, 20 Lima, Limited........... 458 

700,000) Do 1851 .............. 4126 81 170,000 Wellgton. & Manawatu 16,891,000 N.Y.,Lake Erie, & : 
1,499,962 po th 2 fe till 93, then.. 4 128 30 Shares, £1 paid ...... 3 z1 |” dst Con. Mt. ids. 7 1920 136 4C | 2,254,720 100 Mexican, Limited ....... 178 
749,918} Do 1687............. ° a 127 29 400,000 Do do Debentures .. 6 |102 5 | 3,705,977 Do Ist Cons. Mort. 2,654,100 100° Do Ist Preference 8. 76} 7 
1,248,450) Do ites eas eareaekcante& 4 \i27 29 10,974 Wind. & Annap. Pref. Se Fund. Bonds .. 7 |1920 130 35 1,011,960 100 Do 2nd do 6%.. 4445 
12,819,520) Gt. Northern, Perp, Prt 4 133 35 Shares, £20 paid...... 6 6 |33,507,400 Do end Con, Mrt. 6 |1969 94 96 2,000,000 100 Do 6%, Perp. Deb. Stic, lat I! 
11,665,612/Gt. Western. Con. Pref 5 j186 8 199,009 ye Stock 4, oo 96 44,447,000 N.Y.Pen.&Oniol Mt. 7 1905 . 2A 60,000 LC Midland Uruguay \L.).., 1 lt 
13,100,000 Do 2 Mort. Bonds .. 1910 2. 3 | 1,145,375 100 Do Debenture Stock .. # 4 

14,003, 187|Lane. & York. Con. Pret. 4 1132 a 28,754,000 Do 3 Mort. Bonds ...1915 —$ 14) 60,000 20 Minas & Rio, = Brine 7% sali 
1,600,000 > Pref., 1888 ...... 3§,114 16 7,283,000 Norfolk&W.Gen. Mt, 1931 121 22 25,699 20 Namur & Liege the 
6,190,315|L., B., & 8. C.Con. Pref. 6 /165 67 nee anicameean amma 5,000,000 Norfolk & West. Imp. { i. 14f. p.an. { Beigin igian 1248) 
2,172,960 be’ znd Consolidated 6 \184 : Aumnicas ‘Saanss asp Bonns, and Ext. Bonds 6 1984 104 10 9,701 20 Dog. 6y pref. a ue 
6,686, 184/Lond., Chat. & Dov. Arb 4} \107¢ & | _-_ "STAB SHARES AND BOR! 1,600,000 Do Adjustmt. Bis. 7 192417 ¥ | 8215:5 10 Nitrate Railways, Lim... lobit 

869, 582 Do 2nd Preference .. ..; 43" 1 Se 43,922,000 N. Pac. Ist Mt. Bds. 6 -_ 116 19 40,000 10 N.-K. of pete li 
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